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Mitterrand INI offers 
will fly control of 
to New Enasa 
Caledonia to GM 


I1T plans to se 
$1.7bn of assets 
to reduce its debt 
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[HATCHER SAYS POUND IS TOO LOW 

UK borrowing 
goes further 
over target 



Sandinistas trv 

v 

to conclude 
coastwar, Page 4 


siK9SsSr.Bsss by paul taylob ,N new york 

Pacific territoty of New in its .truck company, Enasa, to ITT, the DS; -based multinational group, which has 130,000 rooms 
Caledo nia. . . - _ General Motors- Page 25 conglomerate, plans a big restrue- worldwide, with ITT retaining men- 

The .surprise amou nc em en t was n ... r w .' .. taring programme involving the agement controL Sheraton current- 

made during a television broadcast sale of Sl.7bn in assets this year. ty has significant joint-venture tela- 


BY PAUL TAYLOB IN NEW YORK 

in its truck company, Enasa, to ITT, the DJS; -based multinational group, which has 130,000 rooms ucta, ITT Rayooier is not included 


Beretta 
wins U.S. 
duel to 
replace 
Colt .45 


By James Buxton and 

David Lane In Rome 


BY MAX WILKINSON, PHILIP STEPHENS AND 
PETER RIDDELL IN LONDON 


.General Motors. Page 25 


"Hie planned auction (rf as^rts. 

poMbifity at holding a referendum “g, with other recent divestitures, in- 

inPrance ori the New Caledonia is- g&WKJtfKg £&& £?£*£?£ 

3%e violent events in foe flench' gf™ “*? fcSSijySfSSL^S Eason oil company for about $535m, 
territory have- been casting an in- £SJJ Sf is aimed at reducing debt and con- 

creasingly heavy shadow on French centrating resources on high- 

domestic DOlittos. with the right- swrf 2n755 ana Y254.75. Page 45 omwth in/OiiHing tolp- 


ccmglomerate, plans a big restruc- worldwide, with ITT retaining man- in the units for sale at present 
taring programme involving the agement controL Sheraton current- Mr Rand Araskog, llTs chair- 
sale of $1.7bn in assets this year. ly has significant joint-venture tela- man, who announced the large- 


man, who «»»Ttnnopp<l the large- 


The planned auction of assets, tionships with leading US. life in- scale restructuring, said: These 


-■*- ,7^. 

''it • ^ ’ 

' r *' 

lolog 

the 

•road* 


The violent events in the French- figures tfte doaars exchange index 
territory haw- been casting an far - 
creasingly heavy shadow onFrench * **M 

domestic poli tics^ with the right- 5L8755 and Y254.75. Page 45 

wfag ^podtfan^psrtMS criticisfag STERLING finished weaker fa Loa- 
the Socialist handling of the staa : dan, losing 15 points against the 

**■ ‘ . ■^SuiBsTwasISdSited 

CmiMirol . at DM 3.5575 but fell to FFr 10.92 


is aimed at reducing debt and con- 


centrating 


surance companies and Amar, a 
group of Middle East investors, 
among others. 

• The sale of minority interests in 
‘certain” wholly owned telecoimnu- 


steps, to be accomplished as quickly 


BRITAIN’S public borrowing is 
likely to overshoot its target by sub- 
stantially more than Mr Nigel Law- 
son, Chancellor of the Exchequer, 
suggested in November, according 


as practicable, will allow a further to the Treasury's latest estimates. 


high- nications companies ‘subject to 


reduction in debt” 

He said the divestiture pro- 
gramme, the latest phase of which 
began last year, would continue to 


The public-sector borrowing re- 
quirement (PSBR) for 1984-55 is 
now likely to exceed the CT'Abn 
planned in the last budget by at 


growth businesses including tele- market conditions and local con sul- 8™® priority to the realisation of least E2bn for a total of more than 
communications, financial services erations." The bulk of ITTs 35 over- *he value at assets to be sold. ITT £9bn, according to Treasury offi- 

has retained the services of Lazard ” *■* ' ’ * 


jsfag- 15 points against the a nd au tomotive products. seas telMn nimnniration f? compa- 

to‘SLll85. It was unchanged ITl's share price plunged last nies are currently wholly owned. 

35575 but fell to FFr 10.02 year after its Hartford insurance They include operations in Bel- 

10.93), SwFr 2J95 (SwFr unit ran into trouble and its quar- gium, Italy, Austria, the Nether- 

and Y285.0 (Y285.25). The forty dividend was slashed from 67 lands, Canada, Denmark, Switzer- 

s exchange index was un- cents to 25 cen ts. The group said land Australia. The croup last 


Qnrinlrol at DM 35575 but feD to FFr 10.82 year “for «s Hartford insurance 

opnnaui iayuuruu (FFr~ 10J3), SwFr 2^995 (SwfY unit ran into trouble and its quar- 

Mr Beryl Sj^nkel. the monetarist 3.0025) and Y285.0 (Y28525). The terfy dividend was slashed from 67 
DE. Treasury undersecretary for' pound's exchange index was un- cents to 25 cents. The group said 
international monetary affairs, is changed at 71.3. In New York it the planned seM represented “an 
AT Hi a pgin g as the front runner to closed at $1.1212. Page 45 a cc eleration" of its asset redeploy- 

teke ovw as cfafaroan of President ^, AT , ctr™. - n,- rw ment programme Intended to pro- 

d« l :i -x — "ALL STREET. The Dow Jones m- vide the strongest growth orienta- 


They include operations in Bel- ™ programme, 
gium, Italy, Austria, the Nether- The ITT ch a ir man said that “no 
lands, Canada, Denmark, Switzer- large acquis ition is currently 
land and Australia. The group last planned* but added: ‘If a major op- 


Freres and Goldman, Sachs to as- ment, Mr Lawson gave an £8Kbn 
sist fa the programme. estimate for PSBR. 

The ITT chairman said that “no 

large acquisition is currently ^ ^ underly^ trend of bprrow- 
w o mg was a powerful reason for the 


£2? m"* °- lld0WDat I A fa sa^and ^fits, foTthe 


year reduced its holding in Stan- portunity is identified which would 
dard Telephone and Cable (STC), further improve ITTs financial 
the UK telpfywnmniiit^Miiflns group, structure while contributing to one 
to 24 per cent and sold 20 per cent of rts key business areas, the board 


Martin Fetdstein. Page 24 


1^30^8 jSeetion IH 

LONDON equities continued to re- 
cover. The FT Ordinary share index 
dosed 18.5 higgler at 98L3. Gilts 


UN troop limit 52 v£2r3 

UN neacekeedfaE fore es would not ^ rme r - Section HI 

FRANKFURT shat® were back at 
the area that Israeli forces are soon }evels ^ ^ Cominerz- 


?^'i3te? emierRadlid ^ Sj-uTsss: 

Karame said. Rage 4 ; Anafanfan. Milan and Madrid 

Union Carbide ‘ban’ were also at peaks. Section nL 


company’s future.” 

Specific moves planned by the 
New York-based conglomerate 
include: 

• The commissioning of S. G. War- 
burg, the UK merchant bank, to 
study the possibility of selling off a 
minority stake in Abbey life, ITTs 
wholly owned UK insurance group, 
through a public offering 

• A search for “substantial co- 


of its Norwegian subsidiary, STK. 
• The disposal of about 12 compa- 


would certainly consider it” 

Wall Street, which has eagerly 


“REPLACE the venerable Colt, you 
say? Is nothing sacred any more? 
Dumping the shbsided old war- 
horse is like replacing apple pie 
with apple strudel." 

That is how - with its tongue 
slightly in its cheek - the U.S. mag- 
azine Guns & Ammo greeted the 
news that toe U5. armed forces 
were looking for a successor to the 
Colt .45 handgun, which has been 
standard issue to the US. forces 
since 1911. 

Yet on Tuesday Mr Caspar Wein- 
berger, the U.S. Defence Secretary, 
telephoned his Italian counterpart 
Sig Giovanni Spadolini, to tell him 
that not only is apple pie being re- 
arm me uzmeriyme rrezm oi Borrow- Placed With apple stnidel but that 

fag was a po2l reason for the Mr Ni 9 el Lawson the apple strudel will be Italian - 

Ifc-potat rise fa interest rates that , 

Mr Lawson ordered on Monday. London with the FT Ordinary index The Pentagon has therefore 
pushing British banks? base lending advancing 19.5 to 981-3. Smaller joined Mike Hammer and James 
rates to last year’s r oalr level of 12 gains for gilt-edged stock allowed Bond in choosing Beretta. 

-g. paj.* the Treasury to resume its debt The award of the S75m contract - 


£9bn, according to Treasury offi- 
cials. In his autumn economic state- 


I ft- point rise fa interest rates that _ _ , . , 

Mr Lawson ordered on Monday. London with the FT Ordinary index 


nies in its industrial technology awaited a further shmming down of 
group. No details were provided but ITT, reacted favourably to the latest 


ITTs Grinne.ll pipe, valve and fit- announcement, although some ana- 
tings unit could be among those lysts had been hoping that the for- 
sold. est products business would be 


per ren t 1116 ire asury io resume us oeoi 

The Treasury wass anxious to funding operations with estimated 
launch a new drive to sell govern- ^ of between C300m and £400m 
ment securities to mop up the of the Exchequer 10ft per cent 2005 
excess money released into the UK to P stock announced on Monday, 
economy by the overrun of public A detailed estimate of the public 
spending. That may have been af- spending overshoot will not be 
most as important as the aim of available for Mr Lawson until the 


The bulk of the remainder of among the units for immediate sale, stopping the speculation against end of this month when the Treasu- 


DTs natural resources division will 
be sold including the rest of Eason 
OiL Because of depressed market 


era s e reach®* 1 a «*»«* wito a 

tral Indian, oty of . Bhopal, where a Yngj* • advancp to 1L933.Q2.- 
gas leak killed 2j500j)ecpte, Aijuq S ll ^ S3M - 

Singh, the state’s Chief Minister, ae ^ loalu - 
said. A suit seeking $30 bn fa dam- GOLD .was unchanged cm the Lon- 
ages was filed, fa the Los Angeles don bullion market at S302.75. It 
superior court on behalf of viqtims. was slightly down fa Zurich at 
Health fears, pag«4 . S303j00..fa New York the Comex 

February settlement was £30450. 

Sharon victory - r.^ 44 ; ; 

A New York jury took, the fcst of ■ NIGERIA: ITT has agreed to ex- 
three steps oecesSSty to. give, foe- ten d favourable terms to the eaun- 


mvestors” fa Sheraton, ITTs hotel conditions for wood and pulp prod- 


Continued on Page 24 

Lex, Page 24; toying to unravel a 
corporate tangle. Page 25 


sterling. 

Meanwhile yesterday: 


r/s latest forecast is complete. 
However, the continuing effects of 


Official creditors agree to 
delay Polish repayments 


# The pound steady against other the coal strike, with the increased 
leading currencies, c lo s in g in Lon- pay bill for miners returning to 
don virtually unchanged at S1.1185 work, has been added to a ebsturb- 
aud with the sterling index stable at fag trend of spending overr uns by 
7L3. Foreign exchang e dealers re* government departments. 

war The Treasury is preparing for a 
whether Mondays nse in interest ^ ^ ^endmg de- 

rateaKured a sustained recovery paiimeniSi which it ^ueves 6 ^ 
for sterimg. put fa bids for extra cash to cover 

• Mrs Margaret ■ Bi^her^tiie jug^er interest payments or the ef- 

5K tft * Sterling recent depreda- 


had fallen too far. 1 do not like it at 
this rate * to ld a radio inter- 


BY DAVID BUCHAN IN LONDON AND DAVID MARSH IN PARIS 


tion. However, it does not appear tract 
that any spending cuts are being 


Bond in choosing Beretta. 

The award of the S75m contract - 
covering 315,000 pistols, plus spares 
and accessories - to Beretta is a re- 
markable achievement for the fami- 
ly-controlled business. For it is diffi- 
cult to imagine a field in which 
American feelings of nationalism 
and historical pride are stronger 
than that of equipping the country's 
army officers and tank crews with 
their last line of defence - their pis- 
toL 

Beretta won the contract thanks 
to a combination of the quality of its 
product, the success of its lobbyists 
in defeating a highly determined 
opposition, and very competitive 
pricing. The company, which is 
based at Gardone Vahrompia in the 
heart of Italy’s firearms-producing 
area of Lombardy, now stands to 
reap in other markets the reward of 
the prestige gained with this cen- 


tner Israel defepoe farafate Arid try an~. refinancing S365m Overdue 
Sharon victory fa- faa fibd - Safa . tqde^debtB,^ rather than await the 


tegd favourable terms to the coun- P OLAND AND its 17 main Western 
try on' refinancing S385m overdue government creditors have f i n a ll y 


* r*-“! J’JSSf 


against T3fae nteg45fa»- The pay 
found that ^faekts^ort tA a nfas* 
sacre at two Palestinian refugee 
camps dfaaaed. Shartm, who has 
sued the magazine for 550m. 
Page.4. 

Brussels blast • • ........ 

At least otto killed and 

eight were believed missing when a 
gas explosion destroyed a row of 
bouses in Brussels. 


ta^dbbto, rather than await the reached' to agreement fa principle 
outcome of international reschedul- 011 rescheduling Poland’s 1982-84 of- 
itig taUts. ficial debt arrears, which in tarn 

- / • paves the way for Poland to enter 

YUGOSLAVIA announced a hard- the International Monetary Fund 
currency account surplus of $7 69m (IMF) this year. 


Argentina last night signed 
a defa-resefaednfing accord., 
spreading oat into the 1998s 
S2Jbn of payments owed to 
Weston governments over the 
period 1982-85. Page 4 


at the end of 1984, S231-5m higher 
than a year before, and S269m 
above the IMF target 

WORLD BANK will fall S2bn short 


gavenmKurts £pr new cretBL The' 
two-stage signing is unusual in Paiv 
is Club . procedure, .-"Given foe 
fraught relations ance fae West im- 
posed sanctions on Poland after 
martial law was imposed there, it 
must carry some risk that it will not 
be consummated. 

Because of the poBtiOal sensttivi- 


viewer. She said that Monday’s b 

move to raise mteest rates was ^ ^^5^5 continuing battle 

aBCB ^L h ^ i ^2 0ae h !i t0 -^ 0 to hold the line. 4m public spendmg 
regard fot the exchange rate." The emphasise the ofifiailties it is like- 
fag-foe fato^ mSim-tenn plan to 

rate weapon has to beusrtnowaml keep spending constant to 
foenrf your are interested m keep- ^n, for tax cuts. 


m, auy speuuuig cuu> «ic ucuig ITie U5. armed forces decided in 
aimed at present 1979 to replace the Colt .45. The 

The Treasury’s continuing battle weapon was by then far slower to 
hold the Ifar.tc public spendmg use than its modem rivals, having a 
ophasise foe difficulties it is like- 

magazine containing only dr bul- 
face fa its medium-term plan to fots which then had tff-Tfa refilled 


In an unpublished study, the Na- 


creditors’ dub. That letter, formally Because of the political sensitivi- 

lyofltaertBi 

„Hng accord, is believed to set out toon*, officials would not disclose 

Si “2S S&mZEEZ Pond’s expectations^ fresh cred- yesterday details of how much of 
that it could and would not start Pni.~r. mmju am ^ 


one by one. Modem ^millimetre 

. . ■ - Miiaac iwu 1 um wu. pistols, such as foe Beretta. contain 

^M^L^tTSd that sterling’s - 1x1 f? stud 5 r - ** *** Staillets and can be reloaded far 

9 Bar Lawson samttiaz stCTung^s institute of Economic and So- mo re rapidly. 

rial Research shows that that policy To choose a new pistol, the U.S. 

wouM P 17 * vfiry Jar S e strains on foe Force fa 1979 staged intensive 

al countries, which began in Wash- mi i nval weapons, which fa- 


* Mr Lawsoo foa? ri CTli ng’s tional Institute of Economic and So- 

rial Research shows that that polity 


a! OTuntoto, which began in w »u- te induding health, defence and 
mgton yesterday. However, foe ™ 


of itsTendfog targets for the current it. although the Paris Oob contin- Poland’s 1W2-84 official d^t a^ 

finandal year and is planning to SoSSSdt! ues to insist that ttfa not the forum istobe ^rereh^uted^m^ 

postpone for six months steps to - m December 1981 without a com- a * r ® euj fi credit ^ 


main focus of the talks between the 


education. 


eluded competitors from Colt itself. 
Smith and Wesson, FN of Belgium, 


seek an increase in its capital re- 
sources from nations that are its 


Ethiopia protest ... shareholders. Page 4 

Australia protested to Ethiopia over HONG KONG Securities Commis- 


the. seizure of 'wheat and other 
goods intended for famine victims 
fa guexriUarheld^Eritrea and Tigre 
provinces. 

Anti-Maflamove 

The European Parliament started 
to draw np its battle lines for an- 
other .assault pa foe Mafia. Paget 


Stonismqu 
in' Lambda 


into share dealings i 
oology. Page 29 


mtomit of new Western credit Howmv, « 1 Pans Onb comnm- Western governments in the past 

That was apparently resolved by tuque said the resche du li n g agree- three veare was as hieh as SlOhm 
Mr Zbigniew Karcz, the senior War- ment had simply been Initialled" “““ years 
saw Rnance Ministry official lead- and that formal signature would on- Yugoslav rescheduling, Page 2 
fag Poland's negotiations, writing to ly come later. Meanwhile, the Poles Brazil debt talks. Paged; Woric 
the French chairman of the Baris can be expected to lobby individual Bank loans. Page 4 


^ taS director, said the 

and Britain would be the US. bud- 


Mr Andrew Britton, the fasti- Heckler and Koch of West Car- 
te's director, said the study many. Star of Spain and Sig of 


Yugoslav rescheduling, Page 2; 
Brazil debt talks. Paged; World 
Bank loans. Page 4 


ntdtfrfLhe rakL The Sronean stowed that savings needed to rea- Switzerland. The tests included faot 
SJiSSl ^ ^ P° Uc y bp “well be- just the guns’ firing performance 

fifj; r y°°d" what the Government had but also their durability, capacity to 

rate? Md achieved so farwith consequences resist sand and mud, MdrefaSty. 

Jat^PuMchadnotyetu.dcr- The Ml .92 won. Bat to &■ 
eats its budgets plans to Congress. stotx ^ appointed US. weapons manufac- 

# Shares recovered strongly in Continued on Page 24 Continued on Page 24 


Continued on Page 24 


CmOORP is to take a majority 
stake in the Belgian savings bank 
Banque Sud Beige. Customer de- 
posits at BSB stood at BFr 17bn 
(S286m) at end 1983. 

MARINE MIDIAND increased fi- 
nal-quarter earnings to S29.7m from 
$ZI2m and 12-month profits to 
S 1065m against SlOLlm. 


French smuggle savings back 
from secret Swiss accounts 



g^lnid . w/jan ana li-manro prunes w 

toaraima xnai S1065m against SlOLlm- 

Twenty-seven people, including an nc uvrare 

alleged Ubyan secret agent who 

has Acnapwi arrest, went on trial in * ^ ast . ® 

CagE^Sardinia, charged with 1 1 .*8“ l smm . 

toffisandwifoTlnStosepa- n^S137Jm for ^ year against a 
rate the Mediterranean island from “ss ox S69Jm in 1083. 

Italy. SANDOZ, the Swiss chemical 

~ *’ group, reported a 14 per cent rise in 

Taiwan arrests ' ■ "group tinnover last year to a record 

_ • ~ . ... SwFr 7.43bn (S2.77bn). I^ge 27 

Three senior Taiwanese mtelli- . 

genceoffidals were arrested in TM- GENERAL EUBCTRIC foe U.S. 
pel in connection with the murder mwm ^wrtamng group, boosted 
of a promfafatt, t&nese wri te r in fourth-quarter profits by 12.8 per 
California. - ‘ ■ eent from $579m to S852m, taldng 

1984 earnings to a record S£L28bn or 

Equal rights poll ,- V- SBi3ashare - 

Switzerland wHthold a referCTdam ^TAN B^b^evai to to 


BY DAVID MARSH IN PARIS 

FRENCH SAVINGS accumulated 


FRENCH SAVINGS accumulated National Assembly fa 1982 put foe by 65 per cent over the last two 
in discreet Swiss bank accounts are number of active Swiss accounts years, as well as a series of well 
starting to re-enter France in an ex- held by French residents at about publicised crackdowns on capital 
tradordinary reversal of the illegal 50,000, each containing an average flight by foe French customs, have 
capital flows that have frequently of about FFr 800,000 (about S61.600 contributed significantly to the 
marred relations between foe two at current rates). tumround, according to currency 

countries in recent years. Now, as a sign of the reversal, experts. 

Paris foreign-exchange dealers foreign exchange dealers report The Government orchestrated a 
say that wealthy French families that wealthy residents are having trial last winter of individuals 
who smuggled cash abroad after to pay large commissions to illegal- charged with currency offences car- 
foe Socialist government came to ly operating professional agents to ried out through the Paribas invest- 
power in 1981 are now bringing the repatriate funds from Zurich and ment bank, partly in a deliberate at- 
money back in again, partly to help Geneva. tempt to deter further efforts at 

pay increased taxes levied on foe In previous years, those commis- fraud. 

better-off. sons were paid to arrange move- Additionally, large-scale publicity 


contributed significantly to the 
turnround, according to currency 
experts. 

The Government orchestrated a 


pay increased taxes levied on the In previous years, those commis- 
better-off. sons were paid to arrange move- 

The turnround in the flows, con- ments of cash in the other direction, 
firmed fa French monetary offi- Some of the agents used in foe 


ried out through the Paribas invest- 
ment bank, partly in a deliberate at- 
tempt to deter further efforts at 
fraud. 

Additionally, large-scale publicity 
given in 1983 to the seizure fa 


SfiSSt&I * more th “ 

Throat to triad w * •P oh *8*“ for any typographical j 

inreai loioaa ... . erroTintoday's edition arising 

The rare natterjack-toad, which, is from industrial action fa members | 
threatened with extfaction in Brit- of- the National Graphical Assocfa- : 
afa faces a new danger -from acid . tion in the proofreading room fa 1 
ram, said a British MP. ■ .- - London. 
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firmed fa French monetary offi- Some of the agents used in foe French customs of a coded list of 
rials, coincides with a period of sta- transactions are couriers physically illegal French account holders at 
bOity of the franc against other Eu- smu ggling gold and banknotes the Union Bank of Switzerland has 
ropean currencies and high yields across the border. But to combat encouraged some individuals to try 
on French deposits and securities, border controls, crooked accoun- to repatriate their funds. 

Latest figures from the customs 


on French deposits and securities, border controls, crooked accoun- to repatriate their funds. 

Capital flight from France has tants and other financial middle- Latest figures from the customs 
been a regular bete noire for the men skilled fa falsifying documents -department, showing a drop by half 


Socialist Government, 


brought fa tight foreign-exchange to arrange under and over-invoicing 
controls and toughened survetil- of commercial deals to manipulate 
ance at the Swiss border to counter funds between bank balances in dif- 
an upsurge of smuggling just after ferent countries, 
it took office. Improved financial confidence in 

Hie finance commission of the France, where the bourse has risen 


are also said to command large fees fa border seizures to FFr 47m fa 
arrange under and over-invoicing cash and gold last year, illustrate 
commercial deals to manipulate the slowdown in physical smug- 
nds between bank balances fa dif- glfag efforts, 
rent countries. French exchange controls, al- 

Imp roved financial confidence in though relaxed slightly recently, set 
■ance. where the bourse has risen rigorous limits on exports of funds. 
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Isyoiir bank bel ween 
you a nd a I tole i n one? 

^ J5& 


AT Commercial Back of Kuwait we go to great lengths /jgw fiSar 

Xm. to tailor our services to our customers' needs. A 

That is why we formed the Construction and 
Multinational Finance Department in 1982 /$& JaS r 

specifically to serve the international construction ^gp^jSr 
industry. It has made a major contribution to 
customer service, both as a source of Letters of 
Guarantee and in prerv’iding information on such Mr 
matters as Kuwaiti construction codes. dr 

In fact, many international construction 
companies remain clients of the Bank > • 

after their project is completed. ^ 

EspedaUy when they want to jKryP 

undertake further work in the 

Commercial 

j / ^ — Bank of Kuwait 

pioneering new banking 
services. We t*ere the first to 
introduce an automated system which 
turns round letters of credit in 24 hours. 

, First to link all our branches by computer. First to 

establish a foreign exchange dealing room. First to offer 
our clients strong, reliable contacts in 89 countries 
V/mW worldwide. Now we have opened our first overseas branch 

/ l™ at 350 Park Avenue, New York. 

The list goes on. And already major companies in 
Japan, America and Europe — as well as the Middle and 
Far East — have taken advantage of our quite exceptional 
range of banking services. 

To them, it's foe equivalent of scoring a hole fa one. 
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New York summit offers best 


hope for a Cyprus settlement 


BY ANDR1ANA IERODIACONOU IN NEW YORK 


fie 


OLD HANDS of the Cyprus prob- 
lem invariably recall its progress 
through London, Zurich and Gen- 
eva, the cities which at one time or 
another have been the scene of cri- 
tical negotiations on the island's fu- 
ture. 

Now, New York is about to enter 
the political folk memory, as Presi- 
dent Spyros Kyprianou of Cyprus 
and Turkish Cypriot leader Rauf 
Denktash go to a long-awaited sum- 
• jnit meeting at the United Nations 
today. The summit is expected to be 
decisive in the pursuit of a lasting 
peace far the island. 

If it succeeds, it will produce an 
agreement ending the 10-year Turk- 
ish military occupation of northern 
Cyprus pTid bringing about the re- 
unification of the island. The agree- 
ment would provide a comprehen- 
sive framework for the sharing of 
territory and constitutional power 
by the approximately 80 per cent 
Greek Cypriot majority and the 
Turkish Cypriot minority in a two- 
zone federal republic. 

They are understood to have 
agreed that the basis of a settle- 
ment should be a bi-zonal, federal, 
independent republic, with a single 
currency and citizenship, and a 
Greek Cypriot President and Tur- 
kish Cypriot Vice-President, as well 
as some powers of veto for the mi- 
nority in the Government The Tur- 
kish Cypriots will retain less than 
30 per cent of the territory (against 


37 per cent held since the invasion) 
and there will be a seven- to-three 

haianro tn the cabinet 

But important gaps remain to be 
filled and the summit, which is ex- 
pected to lead to detailed negotia- 
tions in working groups on specific 
issues, could still break down over 
these unresolved problems. 

The most important of these are 
the nature of the guarantees for a 
future federal state; the timetable 
for a withdrawal of Turkish troops 
from the island; and the Greek Cyp- 
riot demand that the three basic 
freedoms - freedom of movement, 
settlement and right to property 
ownership - should be clearly 
spelled out 

The Greek Cypriots, disillusioned 
with the Zurich and London inde- 
pendence agreements under which 
Greece, Turkey and Britain were 
the joint guarantor powers, want 
some kind of United Nations guar- 
antee to replace the old arrange- 
ments. They are resolutely opposed 
to Mr Denlrtash's demand - which 
the Turkish Cypriot leader says is 
not negotiable - that Turkey should 
remain a guarantor of the new state 
and that some Turkish troops 
should continue to be stationed on 
the island. 

The two sides continue to dis- 
agree fundamentally over the time- 
table of Turkish troop withdrawals 
from Cyprus. The Greek Cypriots 
want the withdrawal to take place 


as soon as an agreement is reached, 
while Mr Denktash says that it 
should occur only once the agree- 
ment is fully implemented. 

The Turkish Cypriots are also op- 
posed to making a declaration on 
the three basic freedoms in any- 
thing but the most general terms, 
because they fear that this might 
again lead to the swamping of the 
Turkish population in the north of 
the island by an inflow of Greek 
Cypriots. 

The mood is one of tension and 
expectancy. Diplomats and politi- 
cians hill the summit as the best 
chance for a Cypres settlement 
since the 1974 Turkish invasion, in 
the wake of a Greek junta-led coup 
against Archbishop Makarios. 

The invasion effectively parti- 
tioned Cyprus, driving some 170,000 
Greek Cypriot refugees from their 
homes and segregating the island’s 
two ethnic communities. The situa- 
tion has remained deadlocked 
through years of United Nations- . 
sponsored inter-communal negotia- 
tions, and two summit meetings in 
the late 1970s. 

In November, 1983, the Turkish 
Cypriots unilaterally declared the 
occupied zone an independent 
state, but now, Mr Kyprianou and 
Mr Denktash are meeting face to 
lace, thanks to more than a year's 
intense diplomatic effort by Sr Jav- 
ier Perez de Cuellar, the UN Secre- 
tary-General. 



Winds of change in 
Ankara remove 
obstacles to pact 


BY DAVID BARCHARD IN LONDON 


Spyros Kyprianou | 


Fate of 170,000 refugees is a 
vital issue for Greek Cypriots 


BY ANDRIANA IERODIACONOU 


IT WAS being said in Nicosia on the 
eve of the Xyprianou-Denktash 
summit this week that the refugees 
from Famagusta bad already 
packed their suitcases. The one- 
time tourist goldmine, which bay 
stood as a shuttered and derelict 
ghost town in the occupied sector of 
Cyprus for ID years, is expected to 
be among the first areas to be reset- 
tled if the two sides reach agree- 
ment in New York. 

From the Greek Cypriot point of 
view, the fate of Famagusta's citi- 
zens and the rest of the 170,000 re- 
fugees who fled their homes in the 
1974 Turkish invasion is a deter- 
mining issue in any settlement. 

The other vital concern is that the 
settlement should exclude the 
slightest possibility of a repetition 
of the events of 1974 - when one 
guarantor of Cyprus independence, 


Greece, launched a coup against the 
legitimate government oE the is- 
land, prompting a second, Turkey, 
to invade while the third guarantor 
power, Britain stood impotently on 
the sidelines. 

Consequently, in bargaining with 
Mr Denktash today, Mr Kyprianou 
will be driving for a settlement 
which allows the maximum number 
of refugees to return home within 
the Greek Cypriot federal zone, and 
secures the right of free movement 
and property ownership in all parts 
of the island for the rest 

He will also be pushing for guar- 
antees by an international body of 
United Nations members. The 
Greek Cypriots say Turkey cannot 
be included, as Mr Denktash wants, 
given the experience of 1974. "We 
could discuss the participation of a 
number of Moslem countries, one 


Greek Cypriot official said. 

Mr Kyprianou will also want an 
agreement to provide for the with- 
drawal of the two Turkish army oc- 
cupation divisions from the island - 
which, for the Greek Cypriots, is 
synonymous with a snhttiqn to the 
Cyprus problem. 

Without firm and satisfactory ar- 
rangements in Nicosia on these 
points, Mr Kyprianou will have a 
hard task selling any agreement to 
the Greek Cypriot public and politi- 
cians back home. As it is, the build- 
up to the New York summit has 
been such that the President will 
have some explaining to do in Nico- 
sia, if the talks fail. 

The Right-wing and Communist 
Greek Cypriot opposition, which to- 
gether accounts for about 70 per 
cent of the electorate, has been 
backing Mr Kyprianou 


"WE ARE not here to negotiate 
what has already been negotiated," 
Mr Rauf Denktash the president of 
the Turkish Republic of Northern 
Cyprus, said in New Yotk yesterday, 
on the eve of his meeting with Mr 
Spyros Kyprianou, the President of 
Cyprus. 

The three day meeting.will cqh- 
flrm a draft agreement approved by 
Mr Denktash on November 27 last 
year, but how quickly there will.be 
progress to set up a transitional un- 
ited Cypriot state is less dear. 


the prospect - of - 'unlocking - large 
aaujutxteofVfesE^ 
mmmg Turkey’s 800 , WO strong 
armed forces. V .rr -: ' - 


The change cosms after a sum- 
mer in which Turkey and the IbSL 
narrowly escaped a major confron- 
tation over a Gwgressfonal resolu- 
tion blaming Turfeey'ior massacres 


of Armenians during World War L 
The dispute touched a raw nerve. 


The dispute touched a raw nerve 
and seems to haveheen followed by . 
a deliberate- effort to cement Tur* 
kish/U-S. relations. 


"We can expect to see the begin- 
ning of a reunited Cypriot state in a 
year's tune,” says a Turkish official 
in. Ankara, adding as an after- 
thought “if the Greek Cypriots want 
it" 

Since November it has been dear 
that the winds of change have been 
blowing in Turkey and Northern 
Cyprus. Turkish newspapers have 
leaked details of an imp ending 
agreement Despite some rum- 
blings, there has J>een little criti-. 
asm of territorial concessions once 
regarded as virtually in c onceivable. 


This- effort may lie behind the 
proposals which, include Turkish 
Cypriots giving up 8 per cent of the 
territory of. the island and accepting 
that tbefr ministers, should have a 
right of vetoizL federal "decisions on- 
ly when they 'are of special concern 
to the TuritishCypriot community. 
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Mr Denktash himself refers to 
the anxieties of his people hut says 
he is pressing ahead. In Ankara too, 
it looks as if there is a major effort 
to get the problem unblocked. 

"The Turkish side has made sig- 
nificant concessions,” says the- 
same Ankara official. Mr Denktash 
has given up the rotating Presiden- 
cy of the Republic and thee are 
concessions on the number of 
Turks in parliament and govern- 
ment. “He has gone to the limit of 
the concessions he can make short 
of political suidda." 

The outside world believes- and 
apparently many Turkish Cypriots 
do too - that Ankara has bowed to 
U.S. pressure. In Turkey, however, 
this is not admitted. There has 
been no U.S. pressure,” officials say 
flatly, rimming that the change erf 
heart has been on the Greek ride. 

"We have been promising all 
along that we were ready to make a 
settlement if they would negotiate 
with us. What we are seemgnow is 
the Greeks testing us and trying out 
our word." 

In practice the major Western 
in Ankara, including the 
British, have long been hammering 
home the message that the Cyprus 
problem, regarded by many Turks 
as fairly low down in their country's 
list of problems^ was a major obsta- 
cle hawing up an improvement in 
Turkey's relations withihe'WesL 

It may not have been a stick, so 
much as a carrot that was applied - 


The most controversial of the 
Turkish Cypriot requests has been 
for the right to appoint the foreign 
minister, a concession which is 
highly valued as a result of interna- 
tional non- recognition of the Turk- 
ish republic of northern Cyprus. 

Having accepted the draft agreed " 
meat on November 27, toe Turks 
are now waiting to see whether the 
Greek CVpriots will follow suit 
"They are .showing. mixed signs,” 
says toe -official in Ankara. The 
Agreement will only- provide the 
framework for a settlement Precise 
details will have to be thrashed out 
by working committees "and it is 
clear that the Turks expect the 
problems of agreeing on these de- 
tails to cause delay. . 


There seems even to be a differ- 
ence between Ankara and the Tur- 
kish Cypriote on the time, scale in- 
volved which is Bkely "to be the 
chief, stumbling block m the New 
York negotiations; • ; 

Tn Ankara, it is thought that it 
could take six months or one year 
for toe -committees to complete 
their work. But Mr Denktash points 
to the l9W negotiations which took 
18 months to reach agreement “We 
are thinking in terms of that period 
or beyond he said. The Greek Cypri- 
ots are. talking about two or three 
years. When the working groups 
have finished their efforts a trans* 
itional Government of Cyprus will, 
be set up to gain Legitimacy and-the 
present timetable win start to take 
effect." ^ ; Vi , - 

: Mr Denktash makes itdear, how- 
ever, that there is unlikely to be 
any handover of territory before 
the transitional period begins, prob- 
ably none this year. 
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Yugoslavs fail to agree 
rescheduling proposals 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


instantly but lose the equivalent of 90 days interest on 
the amount withdrawn. (Should £10,000 or more be left 
in after withdrawal, we’ll even waive the notice period . 
and there will be no loss of interest.) 

—LOOK FORWARD TO MONTHLY INCOME— 


YUGOSLAVIA and its leading com- cate than expected, partly because 
mertial bank creditors failed to of economic conditions toe. banks 


agree on proposals for rescheduling want to impose on Yugoslavia once 
debt totalling about S3.5bn after this year's agreement with toe In- 


more than a week erf intensive talks temationai Monetary Fund has ex- 


I which ended in London yesterday, pired, and parity because the banks 
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A statement issued jointly by - want a “seriaT rescheduling which 
both sides last night said the talks is implemented in stages rather 


had made "substantial progress” to- than all at once. 


wards an agreement covering debt Neither Mr Dobrich nor Mr Ori- 








yearly to earn the net effective annual rate of 8.68%. 


falling due between now and the tan Duj movie, Assistant Federal 
end of 1988 which has not already Secretary for Finance, who haaded 









THE HABIT OFA LIFETIME 

You can invest your money for as long as you like. 
This means you won’t have the proHem of 
rearranging your investmentplans in tne future as you 
would with an ordinary fixedterm scheme. 

You can also put extra money into the account at 
anytime, up to the maximum limit of £30, 000 orupto 
£60,000 for joint accounts. 


been rescheduled. But further dis- Yugoslavia’s delegation, would com- 


cussions will still be needed. 


ment on the talks last ni ght. But 


The committee of creditor banks, bankers believe the two sides came 
chaired by Mr Fulvio Dobrich, a se- very close to an agreement in this 


nior executive of Manufacturers week's 


Hanover Trust, undertook in Vien- Mr Duj movie is to return to Bd- 


na last month to work towards a grade for crucial Consulta tio n s With 
multi-year debt rescheduling ar- this Government while the bankers’ 


rangement with Yugoslavia and committee is also to solicit the' 
bad been expected to set definitive views of a broader range of crecB- 


ms 


Chances are" you’ve worked hard for your nest egg. 
Nows your chance to fill in the coupon or cajjin 


terms at this week’s meeting. tors before the talks resume." urol* 


But the talks proved more deli- ably within a month. 
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Strasbourg prepares 
to do battle with Mafia 


BY PAUL CHEESERIGHT IN STRASBOURG 
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THE EUROPEAN parliament yes- 
terday started down the path tra- 
velled by Elliot Ness and toe Un- 
touchables of the FBI, Interpol, 
Scotland Yard, the Italian Govern- 
ment and a host of others. It drew 
up the battle lines for another as- 
sault on toe Mafia. 

Parliamentarians from the right 
and left joined in pressing the EEC 
to establish evidence about, and 
then to act against, the Mafia's ap- 
parent predilection for creaming off 
agricultural subsidies «u»gignori to 
help ailing oQve ofl farmers and 
wine producers in Italy. In one inci- 
dent, according to Sig Pancrazio de 
PascQuale, the Palermo Commun- 
ist, the Mafia got away with SHfim 
after doctoring some wine. Frauds 
in the oKve oQ sector could be cost- 
ing up to $58m a year, said Mr Bob 
Battersby, the Conservative MEP_ 

■ This latest assault on the 
follows the commission's own inves- 
tigations into olive oil frauds, and a 
parlhnentary enquiry of which Mr 

Battersby was a part, into the same 

sector. 

The Italian Government is mean- 
while in the middle of a very leng- 
thy aerial survey to try and estab- 
lish precisely which fanners, are 
growing what. Parlimentarians, 
however, have tales of endless de- 
lay caused by fog. .For years it has 


been assumed that frauds could not 
take place without offic&l conniv- . 
o n ce and certainty, there, is no pre- 
cise idea of the scale on which they 
have taken place. 

There has been collaboration by 
the authorities in Sidty, and toe 
Mafia’s hand in this is clear, 1 as-- 
serted Sig de Pasquale. There is a 
degre e of political involvement 
from the major parties which would 
be unacceptable; in the UK*" said . 
Mr Battersby. . 

His colleague, Mr James Provan 
saw the dark hand of the Mafia 
bunging over toe Parliament itself. 
With fraud has oome violence^Ac*. 
turn against the Mafia could pro- 
voke violent retaliation said iup 
other Italian. Communist "Sig- da 
Pasquale named eight men who 
had been murdered within hfli l fo v 
distance of his home. 

"The European : . Commission 
should mount a forceful -campaign : 
to root out the Mafia thugs and 
bring them to justice," said Mw 
Barbara Castle, the British Labour 
leader in the Parliament. - 
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Snecma takes half 
share in $2.7bn 
U.S. air force order 


' BY DAYIO HARSH IN PARIS " 

SNECMA, the French -state- 
owned aircraft engine company, 
has made, further inroads, into 
the UjS. market by clinching a 
half share, ta a 32.7bn (£2.5bn) 
order to re-equip Boeing mid- 
air refuelling aircraft for the 
American; Air Force. 

The contract, for 187 CFM-56 
engines produced jointly by 
Snecma and General Electric of 

the UJS- is. being welcomed by 
the French government as a 
sign that -'European industry 
can reap business from the U& 
military boild-up. 

The latest giant order follows ' 
a series of past contracts, the 
latest placed last summer, to fit 
CFM engines for civil Boeing 
aircraft, notably for the 737-300 
airliner. 

Total CFM-56 orders out- 
standing now amount to- L360 
units, with new orders over the 
last year running well ahead of 
production; Snecma is reckoned 
as a result to be France's largest- 
single exporter to the U.S. 

The latest deal,-for the CFM- 
56 2B-1 version, is for the 
progresrive re-equipping of the 
U.S. airforce’s fleet of KC-135 
aircraft, derived from the 
Boeing 707, ‘."which play ■ a 
decisive role in augmenting the 
range of fighter and bomber 
aircraft 


The French airforce is also 
using Snecma/GE CFM-56 
engines to re-equip its own 

KC-135 refuelling fleet, pur- 
chased during the 1960s to 
Increase the range of Mirage IV 
nuclear bombers and . most 
recently in action in military 
operations in Chad. 

• A much-discussed arms-for- 
all acquisition by Abu Dhabi of 
at least 28 Mirage 2000 fighters 
from the French nationalised 
aircraft maker Dassault seems 
to be nearing completion. 

The deal; which could be 
- worth around 9500m, involves 
a three-way barter arrangement 
under which the oil state will 
pay for the aeroplanes in crude 
oil, to be lifted by the Total 
-group which has substantia] 
operations in the United Arab 
Emirates. 

A Dassault official yesterday 
could neither confirm nor deny 
French Press reports that the 
deal was signed just before 
Christmas after months of 
negotiations. 

Abu Dhabi already bought a 
previous 18 Mirage 2000s in 
May, 1983, bnt financial prob- 
lems caused by the dipping oil 
price have held up conclusion 
of the follow-up order. 


Fail toa? 
g propos 


Investment 
boost for 
Portugal 

DIRECT NEW foreign lnvest- 
. meat in Portugal totalled 
3191m (£17Smt In 1884, arise 
of NJ per cent from 1983, 
when the figure was $MAdl 
F oreign Investment had fallen 
from 3151m. In 1981 to 3123.7m 
in 1982 when Portugal's econ- 
omic and political manage- 
ment were shaky. 

Greater- growth is expected 
this year' when major pro- 
jects, including over $lMm 
of new British, capital for 
paper mills and copper min- 
ing, should come to fruition. 

Vigorous efforts by the new 
head ofthe Foreign Invest- 
ment Institute, . Sr Vtana 
Baptist a. to. improve data 
have permitted the Institute, 
which «^MixtHn*tcs foreign In- 
-. vestment, to -make * tally of 
ah foreign capltaL 

In • December, - 1983k total 
capital of«se-38bn i33J8tal 
was held by .1.480 foreign- 
owned companies. The figure 
is considered somewhat mis- 
leading In. relation to their 
real impact on the economy : 
many old-established, forelgn- 
owned firms stO operate on 
their original SMB-yarold 
capital, often very small, and 
use higher reserves to cover 
their needs.' The only figure 
available so tar to the In- 
stitute is that of the capltaL 

The Instituted annual 
figures for 1984. which Sr 
Baptists considers reasonable 
but with much room for im- 
provement, dhow that 59 per 
cent of last year's new In- 
vestment was in the tertiary 
sector. Banks and investment 
or leasing companies taking 
advantage of a more liberal 
system. Hotels took 11 per 
cent. ‘ Ideally, the Portu- 
guese would, prefer heavier 
foreign Investment In in- 
dustry. ■ ' - 

Investment In manufactur- 
ing obtained 35 pm* cent of 
the total, '. with electro- 
metaUo-meehanieal industries 

accounting for 19 per cent. 

The Institute would Hke to 
see more foreign investment 
in agriculture and agro-in- 
dustry — sectors that badly 
need new technology and 
energies. 

As a block EEC countries 
provided the largest share of 
di rect investment, with- 36 per 
cent oft he tataL The UA. 
with 35 per cent of all new 
investment was the largest 
single investor, followed by 
France <12 per cent), Switzer- 
land <11 per cent) and 4he 
UK <16 per cent). 


Cuba In 
non-sugar 
exports drive 

By Robert Graham 

CUBA is to make a major effort 
this year to expand non-sugar 
exports to countries outside the 
Socialist bloc to raise hard 
currency earnings. The decision 
was taken at a recent meeting 
of the Cuban Communist Parly's 
central committee. 

Cuban officials have made it 
clear that the hard currency 
export drive will not affect 
existing trading arrangements 
with Comecon. of which Cuba 
is an. associate. But the targets 
set by Sr Fidel Castro, the 
Cuban leader, are high. 

He is understood to have 
proposed non-sugar export earn- 
ings .of 3500m (£45 5m) per 
mufflzh.' -Significantly tt»i« rep re- 
sents -roughly- the. amount Chiba 
is : understood to .have earned 
in 1984 from. the Soviet Union 
in hard currency as a. result of 
incentives paid for ~ energy 
saying. The Soviet Union sup- 
plies directly and indirectly 
some 10m tonnes of fuel a year 
to Cuba and last year 180,000 
tonnes were saved. 

It is not clear whether the 
higher exports will be achieved 
by increasing production or by 
cutting domestic consumption. 
Free market sugar sales of 
around 2m tonnes at current 
depressed prices are netting 
some 3250m (£227m) a year. 

3he principal non-sugar ex- 
ports are nickel, citrus, and 
shellfish. Nickel and citrus pro- 
duction are being expanded but 
until now the increased output 
has been intended for Comecon. 
The Cubans have shown interest 
In an owing their cheap but 
skilled labour to be used to 
assemble light manufactured 
goods for Western companies. 

Cuba’s need for more hard 
currency has been prompted by 
increased imports of Western 
industrial goods and the need 
to service the country's debt 
with Western banks and govern- 
ments. 

However, the move could also 
be seen as a gesture to try 
and diversify the economy's 
enormous dependence on Come- 
con. The Soviet Union's total 
annual assistance is reckoned 
to be worth close to $4bn. 

According to the Central Plan- 
ning Board. Cuba’s economy 
grew 7.4 per cent in 1984 — the 
highest rale of any country in 
T-arin America and nearly 
double the rate predicted at the 
outset of the year. However, 
observers . have noted that this 
• may be connected with this 
year's 25th anniversary of 
Castro's revolution. 


Leighton wins two deals in 
Sydney worth HK$2.1bn 

BY DAVID' DODWELL M HONG KONG 


LEIGHTON- Contractors (Asia) 
reported in Hoag Kong yester- 
day that its Australian asso- 
ciate had won two contracts in 
Sydney worth an estimated 
HK$2.1bp (£233m). One, Leigh- 
ton's largest contract ever, is to 
redevelop Darling Harbour, a 
50 hectare waterfront site In 
the heart of the city. 

The Leighton group,' in which, 
the German group Hochtief has 
a 38 per cent stake, is. active 
in Australia, Hong Kong, south 
east Asia and the U.S. Leighton 
Contractors Pty, which has 
. been awarded the. two contracts 
in Sidney, claims to be Austra- 
lia’s largest construction group. 

The management contract for 
the redevelopment of Darling 
harbour, R historic area in- 
tended to' be the centre-piece of 
the New South Wales 1988 bi- 
centennial programme, is worth 
HKSl.fflm. The complex will in- 
clude an exhibition and conven- 
tion -centre, a-; Chinese. land- 
scaped garden, harbourside 


parklands. and a national mari- 
time museum. 

The second project, worth 
HKSSZOm, is for the design and 
construction of an office com- 
plex 1 in Parramatta In the cen- 
tre of Sydney. This due to be 
completed by the end of 1986. 

.. • South Korea's electronic 
exports in 1984 rose 40 per cent 
to 3C25bn from a year ago. the 
electronic industries association 
of Korea has reported. 

Accounting for 14.6 per cent 
of 1984 overall Korean exports, 
the electronics exports were 
listed at $19.15bn, the associa- 
tion said. 

Semiconductors led the in- 
crease, with a 30 per cent share 
of the electronic export total, 
or $L28bn, and an increase of 
50.8 per . cent in value from 
J083L The South Korean in- 
. d us try has been stressing semi- 
conductors and is planning to 
market advanced memory chips 
abroad this year. 


BiUerud 
and Stone 
Container 
in link-up 

By Andrew Baxter h New York 

STONE CONTAINER, the 
Chicago-based paperboard 
and container group, bas 
formed a Joint venture with 
BiUerud of Sweden in an 
attempt to boost European 
sales of its bleached kraft 
liner board. 

The two groups win set up 
a company based in 
Lausanne, Switzerland, to 
market Stone’s liner board, 
which Is used primarily for 
the manufacture of corru- 
gated shipping containers. 

European sales of UA 
linerboard. along with other 
forest products, have been hit 
by the strength of the dollar. 

However, Mr Roger Stone, 
Stone’s chairman and chief 
executive officer, said Stone 
could ‘ still compete by 
accepting lower rates. 

BiUerud, which last year 
merged with Stora Koppar- . 
berg, another Swedish forest 
products group, said it 
expects to broaden its pro* 
duet line through the associa- 
tion with Stone. Bfllernd is a 
major European producer of 
cemi-chemical fluting, which 
along with linerimard is the 
principal constituent of 
corrugated containers. 


THREE SETS OF ARMS CONTROL NEGOTIATIONS TO RESUME THIS MONTH 

Geneva key to wider arms pact 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


THE GENEVA agreement between 
the U.S. and the Soviet Union to re- 
sume negotiations on limiting the 
nuclear arsenals of the superpow- 
ers has given rise to hopes that 
some progress might he made in 
other areas of arms control 

The three sets of arms control ne- 
gotiations which have rumbled on 
despite the recent freeze in U.S.- 
Soviet relations all resume before 
the end of the month. Those on 
chemical weapons started again in 
Geneva this week, next week sees 
the resumption of the 11 year-old 
Vienna talks to limit troop numbers 
in central Europe and on Jamjar 29 
the 35-nation Committee on Dis- 
armament in Europe (CDE) reas- 
sembles in S tockholm. 

The three sets of talks, all involv- 
ing Other states as well as the U.S. 
and the Soviet Union, are not to be 
taken under the “umbrella" of the 
new Soviet- American negotiations 
agreed in Geneva. 

But as all three have been affect- 
ed by the deterioration in relations 
between the superpowers following 
the Soviet walk-out from the Eu- 
romissile talks in November 1983, it 
might reasonably be expected that 
the chances of progress would im- 
prove as a consequence of the re- 
sumption of the superpower dia- 
logue. 

In fact, though Western officials 
say it is too early to jndge the possi- 
ble spin off, there is little optimism 


about any of the three non-nuclear 
negotiations. 

A diplomatic consensus seems to 
be emerging that available political 
energy in Washington, and possibly 
also in Moscow, will be directed to- 
wards the new nuclear and space 
weapon talks. As one European offi- 
cial put it “there may not be 
enough political motive force to go 
around" to cope with the new talks 
as well as with intractable differ- 
ences over chemical weapons or 
conventional forces in central Eu- 
rope, at least for the time being. 

Of the three sets of talks, the 
CDE is the most nebulous, though 
ironically more “progress” has been 
achieved in Stockholm in the last 
few weeks than in Geneva and 
Vienna put together. 

Late last year, within days of the 
agreement that Mr George Shultz, 
the U.S. Secretary of State and Mr 
Andrei Gromyko, his Soviet coun- 
terpart would meet in Geneva, a 
procedural log-jam was broken in 
Stockholm and detailed negotia- 
tions can now begin. 

The CDE, which opened a year 
ago and had seen little but set 
speeches all year, is the main prod- 
uct of the Madrid review conference 
of the Conference on Security and 
Cooperation in Europe (CSCE) set 
up in 1075 under the Helsinki Act 

It is expected to drag on for 
years, as the two working groups 
and several subgroups which have 


now been agreed try to see if com- 
mon ground can be found for mea- 
sures to improve military security. 

These range all the way from no- 
tification of manoveuvres and exer- 
cises to a Soviet wish to reach 
agreement on the no-first use of 
force and nuclear free zones in 
Western Europe. 

No Western diplomat expects 
either rapid or dramatic progress - 
though all acknowledge that the 
success in the new U.S--Soviet arms 
control negotiators would be of 
great importance in building confi- 
dence in the future of the H elsinki 
process. 

There has been no progress over 
the last year in either the eimwiirol 
weapons talks, held under toe aus- 
pices of the UN Committee on Dis- 
armament in Geneva or in toe 19 
nation east-west Mutual and Bal- 
anced Force Reduction talks 
(MBFR) in Vienna. 

Today, the chemical weapons 
talks are politically most urgent 
Western European governments, in- 
cluding the British, are under in- 
creasing pressure from their mili- 
tary chiefs to match growing Soviet 
stockpiles of chemical weapons. 

The U.S. bolds ageing stocks but 
Britton and other European coun- 
tries do not Britain has destroyed 
its chemical weapons plants and 
now leads Europe’s demands in 
Geneva for a complete ban on toe 
stockpiling and manufacture as 


well as toe use of chemical weap- 
ons. 

However, a US. draft treaty in- 
volving such a complete ban, tabled 
last April has aroused little enthu- 
siasm in Moscow, partly because it 
envisages unprecedently tough ver- 
ification measures. 

Western diplomats admit private- 
ly that there is no hope of Soviet 
agreement unless these are modi- 
fied, and so far no sign of a willing- 
ness in Washington to countenance 
such modifications. 

As for the dispiriting MBFR 
talks, it must be doubtful whether 
either the West or the East now 
wants an agreement. The talks 
have been deadlocked for most of 
the past 11 years over toe so-called 
data issue. Both sides in principle 
agree that their troops in Europe 
should each be reduced to 700,000. 
However they disagree on the start- 
ing point, the West alleging that the 
Warsaw Pact has 160,000 more 
troops than it acknowledges. 

Last year, in what has become a 
ritual, it was the Western turn to 
put forward new proposals. This 
year it could be the Warsaw Pact 
which presents itself as trying to 
break toe deadlock. 

Yet both sides are wary in the 
present climate of mistrust of actu- 
ally agreeing measures which 
would break the mould which has 
held central Europe fast - but 
peaceful - since 1945. 


Strike by 
1,200 at 
Norsk 
Hydro 

By Roy Chester In Oslo 

A STRIKE by 1,200 employees of 
Norsk Hydro, Norway’s largest in- 
dustrial concern, was yesterday af- 
fecting production at all but one of 
the company's Norwegian plants - 
its aluminium smeller at Karmoy, 
western Norway. 

At all Norsk Hydro’s other facili- 
ties. output had either stopped com- 
pletely or was being gradually 
scaled down in preparation tor 
what could be a long dispute. 

Places hit included Heroya, in 
east Norway, the country's biggest 
industrial complex where the group 
makes fertiliser, polyvinyl chloride 
and magnesium metal: an ethylene 
cracker at nearby Raines; and an 
ammonia and fertiliser plant in 
Glomfjord, northern Norway. The 
production loss at Heroya alone is 
costing Norsk Hydro an estimated 
NKr 6m (S650.000) per day. 

The strikers, who downed tools 
early yesterday morning, belong to 
four unions organising white collar 
workers and technicians. They 
seem likely to be joined by 800 em- 
ployees in similar jobs, belonging to 
three independent unions. 

Because they bold key jobs, these 
2,000 can virtually paralyse activity 
at most of Norsk Hydro's Norwe- 
gian plants. 


Without the right 

finance, your 





cou 


With the economy emerging from recession, 
there is plenty of cash available for business develop- 
ment But the finance required to help a company 
expand must be tailored to its present and future 
character. If the financial package is wrong, your 
company’s potential may never be realised. 

Development capital can come in many 
forms to assist business expansion: manage- 
ment buy-outs; management buy-ins; or an 
investment in shares from retiring 
shareholders, for 
example. County Bank 
Development Capital’s : 
participation may be in 
the form of shares, loans, 
leasing, or a combination 
of them all with other 
financing ideas. 

Indeed, the skill of an 
organisation such as County Bank 
Development Capital lies in putting 
together the most effective and econo- 
mical package of available financial 
resources. To do this successfully 
requires creative expertise on the part 
of the bank. It requires a knowledge of your 
industry, your business, and your management. 

And very often it requires some pretty fast 
footwork. 



aspirations for the company. 

Financial houses work in different 
ways, and although every investment 
.must be realised at the proper time, 
County Bank Development 
Capital prefers a long-term rela- 
tionship with a client Once a 
client, you have the benefit of 
our experience in corporate 
advice and financial manage- 
ment expertise. You have our 
support, but not our interference. 
When we take a share- 
holding in a company it remains 
a minority interest. 

We are partners to over 160 
companies, of widely 
differing sizes, at different 
stages in their corporate 

development The banks 
. fpi- total exposure stands at £80 
ha million, so we are not afraid to 
ff put our money where our 
mouth is. 

If our experience can be of ^ 
any help to you, or ifyou would like | 
more information about County Bank Develop- S 
ment Capital Limited, please telephone Andrew | 
Davison, Managing Director, on 01-638 6000 or 


But perhaps the most important thing is that write to him at County Bank, 11 Old Broad Street, 
the bank is sympathetic to your goals, and to your London EC2N IBB. 

County Bank 


Development Capital Limited 

A member of the National Westminster Bank Group. 
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AMERICAN NEWS 


Tim Coone in Managua reports on the prospects for peace with the Indian guerrillas 

Sandinistas try to end Atlantic coast war 


REPRESENTATIVES of tbe 
Nicaraguan Government and 
leaders of the anti-Sandinista 
Indian guerrill organisation 
Misurata. are due to sit down 
far a second round of talks m 
Bogota. Colombia, this weekend 
to try to put an end to tbe war 
nn Nicragua's Atlantic coast. 

The coastal region is a con- 
trasting maze of steamy jungles, 
half-cleared pine forests and 

slow meandering rivers, which 

is isolated from the rest of the 
country. It contains 10 per cent 
Of Nicaragua's population but 
over half its territory. The 
population is mainly indigenous 
Indians— the Miskito, Rama and 

Sumu communities — and the 
Creole descendants of slaves 
brought in the Iflth century. 

On its own admissslon the 

Sand mist a Government knew 
little about these Caribbean 
and mostly English-speaking 
co mm uni ties when it took over. 
Clumsy imposition of the ideals 
of the Sandinista revolution 
from distant Managua first pro- 
voked resentment then outright 
opposition. 

For the past three years the 
Atlantic coast has become a 
major political and military 
headache, as Indian opposition 
to the Government has been 
exploited by the Sandinistas' 
opponents in the U.S. Admini- 
stration and the Spanish-speak- 
ing Nicaraguan exile com- 
munity in Miami. 

The Sandinista Government 
has now begun to seek reconci- 
liation with the communities, 
however, to end an increasingly 
costly internal conflict. These 


moves have provoked consterna- 
tion among other anti-Sandinista 
movements. 

Through the good offices of 
the Colombian Government, 
talks opened in Bogota on 
December 8 between the main 
Miskito Indian leader. Sr 
Brooklyn Rivera leader of 
Misurata, and Sandinista offi- 
cials. A surprising similarity 
in their positions has led to 
speculation that an end to the 
war might not be too far away. 

The two main issues are con- 
trol of the region’s vast natural 
resources and the fate of the 
Miskito guerrilla forces. The 
region possesses timber, 
minerals and fisheries, plus the 
possibility of hydrocarbons and 
a huge tropical crop potential. 
As for the guerrilla forces, it 
is a question of whether they 
would be disarmed or inte- 
grated into tbe Sandinista 
army. 

The Government is proposing 
the indigenous communities be 
granted a form of autonomy. 
They would enjoy special rights 
Lo bilingual education, use of 
traditional lands as they see fit. 
and receive some benefit from 
the natural resources, accord- 
ing to Sr Louis Carrion, vice- 
Minister of the Interior and 
head of a commission set up to 
draft the autonomy proposals. 

The commission includes 
several people from the 
Atlantic coast respected by 
Misurasata. but Sr Rivera's par- 
ticipation in the discussions 
has depended on him first 
ordering a ceasefire, which be 
has refused to do. 

“Tbe Government has every 


Sharon wins first round 
in libel suit against Time 

A JURY yesterday took the first 
step towards giving former 
Israeli Defence Minister. 

General Ariel Sharon victory 
in his libel suit against Time 
magazine, saying he was de- 
famed by a story about the 1982 
massacre of Palestinians in 
Beirut. Reuter reports from 
New York. 

The jury of four women and 
two men continued deliberating 
on the next two tests of libel 
under U.S. law — whether the 
story was false and whether 
Time published it knowing that 
it was false or with reckless 
disregard for the truth. 

Gen Sharon must get affirma- 
tive answers on both questions 
to win his $50ra (£44.9m) suit 
Yesterday's initial decision 


came after 17 hours of delibera- 
tion. 

Genera] Sharon's lawyer, Mil- 
ton Gould, said: " General 

mron and I are delighted. It's 
one down and two to go." 

A slight smile flickered across 
Gen Sharon's face as he sat in 
the front row of the court room. 

Gen Sharon’s aides had been 
saying for the past few days 
that he would be satisfied with 
a defamation finding and that a 
full verdict was not of major 
significance. 

Mr Ray Cave. Time managing 
editor, said he was “Obviously 
disappointed." 

Legal experts said the second 
question on falsity might be 
decided quickly but predicted 
a drawn-out battle on the third 



right to set up a commission to 
draw up its autonomy pro- 
posals,” Sr Rivera said. “ We 
already have our proposals, 
and we want to negotiate tbe 
two sets of proop sals directly, 
and not just be consulted on 
the Government's plans. We 
are not asking for separation. 
We are not asking for all the 
resources — we want our 
historic rights to a share.” 

Sr Rivera also has to take 
into account the views of his 
military commanders in the 
field. A recent meeting hold 
deep in the jungle between his 
five top commanders and the 
eight tap commanders of the 
rival Indian guerrilla organisa- 
tion Misura. agreed to estab- 
lish a unified front on the 
Atlantic coast against the 
Government 

Two of the commanders said 
they would support a ceasefire. 


but only as long as any agree- 
ment was on the terms of the 
wishes of the people of the 
Atlantic coast. “If it isn't. 
Rivera can't negotiate peace,” 
they said. 

The commanders said they 
would net lay down their arms. 
“We could, however, accept a 
military force to defend the 
communities made up of people 
from the Atlantic coast,” said 
one. Sr Rivera is proposing 
that Government troops with- 
draw to the main towns and 
mining areas, leaving the 
smaller communities to be 
defended by his troops, with 
the support of the army if 
necessary, against the two U.S.- 
backed guerrilla organisations. 
Arde and the FDN. The 
Government has apparently in- 
dicated in private that it is 
willing to negotiate such a pro- 
posal. 

Sr Rivera said, however, that 
U.S. State Department officials 
were unhappy with this plan. 
“They say the Sandinistas will 
never grant autonomy and 
don't want us to pull out of the 
war," he said. “ But the FDN 
and Arde are not interested in 
the struggle of the indigenous 
people.” 

Much may now hinge on the 
level of support offered by 
several Western countries 
which have been involved as 
observers in the talks, includ- 
ing Sweden, the Netherlands. 
France and Canada. Resettle- 
ment of over 50.000 refugees 
and development of the 
Atlantic coast will be a daunt- 
ing financial task, but offers of 
aid could make the Sandinistas 


more generous. 

There are also other incen 
tives for a settlement. Resolu 
tion of the Indian question wilt j 
blunt tbe main criticism of five ■ 
wars of Sandinista rule, will 
allow a chance to begin the | 
development and exploitation ; 
of the rerun's economic poten- : 
tial. may help to increase 
European - and military aid 
will squeeze the anti-Govern- 
ment guerrillas from both 
sides. 

Sr Carrion said yesterday: 
“One thing is clear. Misura- 
sata does not represent the in- 
terests of all the people of the 
Atlantic coast. It is one of 
several groups and there are 
divisions amongst them. Misu- 
rasata can participate in the 
discussions but autonomy will 
go ahead with or without 
Brooklyn Rivera.” 

The Government's main 
worry, it seems, lies in the legal 
definition of the autonomous 
rights to be granted to the 
Indians. It does not want to be 
trapped into possibly having to 
face a later claim for independ- 
ence, which it wilt not cede. 

Sr Rivera and his com- 
manders both sav they are not 
seeking independence, only firm 
concessions over the management 
of their own affairs. 

With the economy, rapidly 
deteriorating under a foreign 
exchange crisis and the heavy 
cost of the war. there is a 
strong incentive for flexibility 
on the pan of the Government. 
The morning months will be a 
true test of the Sandinistas' 
willingness to compromise. 


World Bank commitments fall 


BY STEWART FLEMING IN WASHINGTON 


THE World Bank, which pro- 
vides funds to developing coun- 
tries, wil fall S2bn l £1-7 96m) 
short of its lending targets for 
the current financial year and is 
planning to postpone for six 
months steps to increase its 
capital resources from share- 
holder nations. 

This was confirmed yesterday 
by Bank officials who said the 
planning for a capital increase 
was initially to be launched in 
April at the Interim Committee 
meeting of the International 
Monetary Fund. 

This topic will now be pat on 
the agenda for the IMF's annual 
meeting in Seoul. South Korea 
in September. 

Bank officials said- the bank 
had predicted last year that its 
lending commitments in the 


current financial year ending 
June 1985 would be between 
(12.6bn and SlS^bn. 

However the pace of loan 
commitments has now slowed, 
partly because of the more 
cautious policies being adopted 
by major borrowers such as 
Nigeria and Brazil, and partly 
because of the continuing shift 
away from lending for projects 
to help finance economic struc- 
tural adjustment in various 
countries. 

As a result, it is expected 
that the Bank's lending could 
fall as much as SI bn below the 
1984 level of S12bn. 

This would be the first lime 
since 1967 that the bank's lend- 
ing has declined. 

The slowdown in lending 
poses a political challenge for 


the Bank since it provides 
grounds for the U.S. to argue 
that an early capital increase 
may not be needed— ora t least 
that any increase needs to be 
smaller than what the bank 
might like to see. 

The Reagan Administration 
has been critical of the rapid 
expansion of the bank. 

The counter argument how- 
ever. is that the slowdown in 
demand for Bank funds is likely 
to be temporary and that given 
both the financing demands of 
the developing world and the 
reluctance of commercial banks 
to meet those needs it will be 
followed by a sharp acceleration 
which will make an increase in 
■■s bank's capital even more 
urgent 


Argentina j Brazil debt talks 


signs 
$2bn debt 


hinge on accord 
agreement j over interest rate 


By David Marsh in Parts 

ARGENTINA last night signed a 
debt rescheduling accord, to 
spread out into the 1990s KLlbn 
of payments owed to Weston 
governments dining the period 
1982-85. 

Britain, which has not partici- 
pated in previous central bank 
efforts to relieve Argentina's debt 
problems because of the Fal- 
kland* issue, was among the 15 
creditor countries which signed 
the deaL 

Sr Bernardo Grinsptm, Argen- 
tine Economy Murister, called 
the accord "a happy end to a tong 
year of negotiation.” He pledged 
to keep op efforts to cut Argenti- 
na’s 600 per cent inflation rate as 
part at recently agreed Interna- 
tional Monetary Fund guide- 
lines. 

These also indude monetary 
and fiscal restraint to reduce in- 
flation to only 300 per emit this 
year. 

“We do not make engagements 
which we cannot accomplish,” be 
told a press conference. 

Of the amounts rescheduled, 
SSQOm covers defat doe this year 
under credits guaranteed by 
Western governments, while 
£L3bn represents arrears for 
1982-84. 

Ninety per cent of this year’s 
p ay me n ts wQI be rescheduled 
over the next 10 years with five 
years of grace. The remaining 10 
per cent will be rescheduled dur- 
ing the next five years. 

For the arrears, 75 pm 1 cent 
will be paid over eight yers with 
three years of grace, with the re- 
maining 25 per cent also to be 
rescheduled during the next 3 
years. 

Jamaican leader 
calls for calm 

JAMAICAN Prime Minister 
Edward Seaga appealed for 
calm yesterday after violence 
swept the Island following 
price rises and the decline of 
the Jamaican dollar. 

Police reported that three 
men were killed and at least 
six were i njured on Tuesday 
in demonstrations triggered 
by a 21 per cent rise in the 
prices of petroleum products. 


BY ANDREW WHITLEY IN BRASILIA 


NEGOTIATIONS between Brazil 
and its 14 -member bank 
advisory committee in -■ New 
York on a, multi-year reschedul- 
ing agreement have reached -a 
delicate final phase. The miin 
sticking point remains disagree- 
ment over the “spreads'* to' be 
charged on the rescheduled 
debts. - - 

Tbe talks were due to resume 
yesterday afternoon, for what 
was described here as 'a likely 
decisive session. According to 
usually well-informed Brazilian 
Press reports, at Monday's 
meeting positions on the. key 
Interest rate question hardened 
on both sides. 

Bankers negotiating with one 
eye on the outcome of Tuesday's 
presidential election in Brazil 
will have been relieved by the 
conspicuous absence of any 
reference to the foreign debt 
issue in the acceptance speech 
of Sr Tancredo Neves, the 
President-elect. 

Political aides of the. former 
opposition leader commented 
later that the exclusion of the 
issue was clearly intended not 
(o complicate the Newr York 
negotiations. 

Reports from New York and 
leaks from Government officials 
here put the overall package of 


-debt- being renegotiated at 
between S455bn fJEHMHftm): and 
£4fi.7bn — out of the" total out- 
standing at tbe;tmd:.of 1S84 of 
$100.2 h!L ■; -j.-_ . ;...v. . 

This parage' fc: reportedly 
made up : of 'amorrisaitons fan- 
ins due up ‘to rand - including 
1991. It would include (lie fipbi 
. already rolled over in "Phare 
l *’ of the -Brazilian programme, 
but * exclude Phase -2 " roll- 
overs from : last * year, Small 
capital repayments would com- 
mence, this year.. 

Accord ing to these reports." 
unofficially -- confirmed - ' here. 
Brazil will get a lfc-yfear repay- 
ment term. Inter-bank lines to 
Brazilian batiks; currently total- 
ling $6.7bn, -will nor, fiowever; 
be automatically renewed, as 
in the past; 

Complicating the' 1 Brazilian 
debt negotiations has been the 
outgoing government’s wish to 
- achieve - “spreads-** on a -par 
with the vlJ25 per cent con- 
ceded to Xerico* 

■ • Bankers' have '■ resisted' this 
demand, ' primarily-’ on nfte 
grounds that . the average 
interest rate applicable to the 
outstanding Brazilian debt 
stock — - about l.TS per cent — 
is higher than was the case 
for Mexico. 


Argentine trade unions 
criticise wages 


BY JIMMY BURNS IN BUENOS AIRES 

THE Argentine Government’s 
attempt to curb tbe country’s 
three-digit inflation by a more 
restrictive wages policy has 
come under renewed fire from 
the major trade, union organisa- 
tion. the General Confederation 
of Labour (CGT). The . CGT 
criticism came prior to a fresh 
round of talks aimed at secur- 
ing a broad agreement on prices 
and income. 

Tbe CGT. once again under 
the firm control of the opposi- 
tion Peronist Party following a 
series of ' union elections, 
criticised the Government's 
latest wage guidelines as “ dis- 
criminatory. confused, and in- 
sufficient.” 

The CGT leadership has not 
withdrawn from the planned 
talks due later this month as 
1 — r’ — -T' — r -? r. y f Tr: r 


the . hard-line- -rank 'and file 
wanted, but has. warned that 
any future agreement would be 
conditional- on a more generous 
wages policy and the .return to 
labour or.'control of the social 
security system. 

. President - A If ansi n has pro- 
mised that next, month's wage 
increases. will be the product of 
a negotiated- “ social contract 
and hot 'the restin' of jjjovwn- 
ment. decree. , - •••- 

The . .Government, however, 
yesterday decreed a 20 per cent 
and private 'sectors. ; • 

-But the CGT~ls insisting that 
the figure har not adequately 
compensated 'an estimated drop 
in real sailaries during "1994 of 
8.45 per cent and an expected 
inflation rate of over 20 per 
cent fn tbe-teonth of January. 
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UN force must keep 
south of Litani 
River, says Karami 

BY RICHARD JOHNS IN LONDON AND DAVID LENNON IN 
TEL AVIV 


LEBANON’S refusel to contem- 
plate the deployment of UN 
peace-keeping forces north of 
the River Litani and. by defini- 
tion, in the area soon to be 
evacuated by Israeli troops, was 
confirmed yesterday by Mr 
Rashid Karami, the Premier. 

He was speaking after he and 
President Amin Gemayel had 
hel dralks in Beirut yesterday 
with Mr Brian Urquhart, UN 
Undersecretary-General. who 

continued his triangular shuttle 
for consultations in Damascus 
with the Syrian Government. 

Syria, with its decisive in- 
fluence over Mr Karami's Gov- 
ernment of National Unity, is 
also adamant a ly opposed to an 
expanded role for Unifii. the 
5.600-man force currently south 
of River Ltani. Both regard the 
deployment of UN forces north 
of it as way- of helping Israel 
to consolidate its grip on the 
border area north of the fron- 
tier through the South Lebanon 
Army, its proxy force. 

Mr Urquhart is expected to 
report to Mr Javier Perez de 
Cuellar, UN Secret ary-General 
and submit recommendations to 
him when they meet m London 
on January 21. 

Israel has served notice that 
It will not intervene to prevent 


any massacres when it stages 
the first phase of the withdrawal 
from Lebanese territory decided 
upon three days ago. 

General Urn Oit. the Israeli’s 
northern commander who Is 
responsible for the operation, 
said yesterday: “ I do not know 
what will happen when we leave 
Sidon but I prefer to leave that 
problem to (President) Amin 
Gemayel.” 

It was reported yesterday 
that Lebanon and Syria had 
agreed to resume their dead- 
locked talks on Israeli with- 
drawal and security arrange- 
ments which were suspended on 
January 7. But a military 
spokesman in Tel Aviv was 
quoted as saying that they 
would not start again this week. 

According to Israeli news- 
papers, the Israeli Army could 
begin pulling back from the 
Awali River in two weeks and 
tha operation would take three 
weeks to accomplish. 

• President Hosni Mubarak of 
Egypt arrived yesterday in 
Athens for a two-day official 
visit for talks which are ex- 
pected to concentrate on the 
possibility of a European role 
In the revival of the Middle 
East peace process, as well as 
bilateral relations. 


Japanese demand higher 
oil price discount from Iran 


BY KATHLEEN EVANS IN KUWAIT 


JAN’S MAJOR oil customers, 
te Japanese, are asking for a 
l a barrel discount off the new 
rices recently announced for 
■anian crude. 

Just 10 days ago. the Iranians 
i creased their prices to bring 
ieir crude more In line with 
pec levels. Iranian light is now 
ficialty 52941 a barrel and 
eaw crude, $27.55 & barrel. So 
ir. 'the National Iranian Oil 
ompany has only offered 82.50 
barrel discount to the Jap- 
iese to take account of war 
isurance and additional freight 
jsts incurred by Khaig Island 
ladings. 

The Japanese are seeking to 
•turn to prices which prevailed 
[ter discounts of the oil price 
ivels. though the demand for 
S4 discount would take it even 
wer. The previous discount 
as between $1.7 to $2 a barrel 


Buyers say they are in a 
strong position for they know 
that Iran has to earn more 
money to fund its war effort 
“ They have to encourage us to 
lift crude, and offer us incen- 
tives to do so,” commented one. 

Angela Dixon adds from Abu 
Dhabi: Abu Dhabi has set limits 
on oil production from its main 
fields to bring the overall out- 
put of the United Arab Emirates 
in line with its quota under 
Opec’s current agreement. 

Its action is in response to 
Opec's intensified efforts to 
assert discipline and observe 
the collective ceiling on output 
of lfim barrels a day. Tbe UAE 
quota was reduced from I.Im 
b/d to 950.000 b/d at the end of 
October but in practice it 
exceeded its quota late last year 
reaching 1.2m b/d at one point 


British 

travellers 

bayonetted 

The deteriorating security 
situation around the Mozam- 
bican capital Muputo has 
been underlined by the 
murder of two British 
travellers near the country's 
border with South Africa on 
Sunday and sabotage attacks 
which have cut power and 
rail links to the city, writes 
Anthony Robinson from 
Johannesburg. Mr Peter 
Hunt, 49, and his brother 
Christopher, 24, were dragged 
from their car and bayonetted 
by rebels from the Mozam- 
bican National Resistance 
(MNR). 

Military in cabinet 
Bangladeshi President 
Mo h a mm a d Ershad yesterday 
appointed a cabinet com- 
prised entirely of military 
officers as a step towards 
restoring democracy ia tbe 
elections announced on 
Monday for April 6, Reuter 
reports from Dhaka. He 
dropped all 13 ministers from 
the government-backed Jana- 
dal Party following opposi- 
tion demands for a neutral 
caretaker government in the 
run-up to the elections. 

China-Vietnam clash 

China said yesterday It had 
beaten back a series of Viet- 
namese incursions into 
southern Yunnan province, 
Reuter reports from Peking. 
“All the invaders were ex- 
pelled.” China, said. 

Intelligence shake-up 

A major shake-up In Taiwan's 
intelligence network is 
expected following the arrest 
of a high-ranking officer In 
connection with the killing 
last year of a Sino-U.S. 
journalist in California, 
writes AP from Taipei. 
“ Several others " were being 
questioned, the Government 
said, 

‘Famine goods taken’ 

Australia has protested 
strongly to Ethiopia over the 
seizure of wheat and other 
goods Intended lor famine 
victims In guerrilla-held areas 
of tbe country, writes Reuter 
from Canberra. 


Thousands are still suffering the effects of the poison gas leak, reports John Elliott 

Fear of long-term illness in 



FEARS of recurring illnesses 
and even of cancer are sweep- 
ing the central Indian city of 
Bnopal, six weeks after a pesti- 
cides leak killed more than 
2,000 people in what is believed 
to be the world's worst indus- 
trial disaster. 

Some experts suspect the 
early deaths were caused by 
direct cyanide poisoning. A few 
of the casualties have suf- 
fered brain and liver damage 
and there are widespread but 
unconfirmed reports that far 
more than 2,000 to 2,500 people 
have died. 

The tragedy occurred when 
methyl isocyanate (MIC) gas 
leaked from a Union Carbide 
pesticides plant. Many- people 
living in the worst-affected areas 
near the plant and now com- 
plainting of bronchitis, bron- 
chial asthma, hazy vision 
(though not blindeness), list- 
lessness and depression. 

Many also say that they dG 
not have enough energy to do 
normal work. The latest symp- 
tom reported by doctors in tem- 
porary clinics and hospitals is 
itching skin and rashes. 

Out of 180,000 people 
treated for ailments, there are 
also worrying cases of relapses 
by about 1,500 people whom 
doctors hoped they had cured of 

respiratory troubles. These 
cases may, however, be partly 
caused by recent cold weather 
and partly by too abruptly end- 
ing treatment with drugs such 
as cortisone. 

To try to discover a pattern 
in the respiratory problems, 
about 200,000 people are to be 
screened for damage to lung 
tissues and an Intensive lung 
care unit Is to be established. 

Having emerged from the 
first phase of shock and urgent 
relief work, the people of 
Bhopal and the local authori- 


SIKH LEADER SHOT IN PUNJAB 


Indian Prime Minister Rajiv 
Gandhi last night faced a 
major threat to peace In the 
tense state of Punjab after an 
assassination attempt on one 
of the five Sikh high priests, 
Kirpal Singh, writes K. K. 
Sharma from New Delhi. 
Kirpal Singh survived the 
attempt on bis life, but the 
attack threatened to shatter 
the three-month calm in 
Punjab, which has been 
peaceful -since Mrs Indira 
Gandhis assassination on 
October 31 by Sikh security 
guards. 

Yesterday's attack was con- 
demned by Mrs Gandhi and 
Sikh leaders last night when 
senior ministers were called 


into emergency meeting. 
Political observers said the 
attack was a “deliberate act 
by Sikh extreme tsts to 
sabotage ” tbe initiative taken 
by the Prime Minister to re- 
solve the Punjab problem. 
Mr Gandhi has formed a com- 
mittee ol senior ministers to 
suggest a solution to the 
crisis in Punjab, where Sikh 
extremists are seeking an in- 
dependent state. 

After two years of 
escalating terrorist activity, 
Mrs Gandhi last summer 
ordered the Army to take the 
Sikhs Golden Temple shrine 
In Amritsar. The order set off 
a chain of events that led to 
her assassination. 


ties are having to face up to the 
prospect of uncertainty and ill- 
ness continuing far into the 
future. 

“What can the man in the 
street be making of it when 
even I am not able to grasp at 
something concrete for the 
future” says Mr Arjun Singh, 
the 54-vear-old Chief Minister 
of Madhya Pradesh, of which 
Bhopal is the capital. . 

Mr Singh has presided over a 
815m relief operation which 
has sometimes been criticised 
for starting too slowly and for 
a lack of medical supervision, 
but has not inspired any strong 
protests. 

While Union Carbide has 
drawn universal condemnation 
— and has been sued for billions 
of dollars compensation — Mr 
Singh's State Government has 
managed to escape severe criti- 
cism, even though It was respon- 
sible for administering safety 
controls and should have pre- 
vented mushrooming housing 
near the plant Mr Singh’s Con- 


gress (I) party is expected to 
win comfortably in Bhopal's 
delayed general election polling 
next Monday and in state assem- 
bly elections in March. 

It is the lack of knowledge 
of the future extent of that suf- 
fering which is now worrying 
doctors and administrators, 
some of whom admit they are 
dispirited by the prospect of 
relief work being needed for 
years. The biggest worry is of 
the risk of cancer and later 
genetic complications. 

Professor Hit Klshore Gos- 
wami. head of Bhopal Univer- 
sity's genetics department, says 
that at least three years of in- 
tensive research is needed to 
see if tumours develop in 
patients who are showing ab- 
normal signs of rapid division 
of white blood cells. “There 
need not be panic among the 
people and we are not saying at 
this stage that there are in- 
creased chances of cancer, but 
all the patients have to be con- 
stantly screened and studied,” 


.he says. 

Some patients are also show- 
ing signs of having damaged 
chromosomes which - could 
cause genetic complications, 
possibly affecting future 
generations. “Immediate effects 
wilt be known within two years. 
A pregnant woman can abort 
or produce a child with some 
fault But some latent effects 
may not be known for a 
decade,” says Professor Gos- 
wami. 

Another medical debate has 
arisen over whether the initial 
deaths were caused by direct 
cyanide poisonings which kills - 
immediately and .could have 
widespread implications for the 
use of MIC elsewhere.. - 

Experts say that thiocyanate 
In the MIC could have turned 
into direct cyanide either in- 
the very high temperature that 
built up in the pesticides plant 
before the leakage, or when it 
was mixed with sulphur in 
people's bodies. 

The clue is that the blood 
and tissues of both people and 
animals killed just after the 
leak was coloured cherry red, 
according to a report given to 
an Indian Medical Association 
conference toy Dr Heresta 
Chandra, a 'leading pathologist 
working in Bhopal. Cherry red 
blood is usually caused by 
carbon monhdde, which was- 
not present, or by cyanide. 

Two reports support the 
cyanide theory. One leading 
expert says: “Cyanide gives 
you no time, and the mortality 
on that day was so quick. There 
was projectile vomiting, people 
threw away their clothes as if 
hot, had convulsions and died. 
Others sat as if dazed by 
morphine. Those who died 
later, died differently.” 

A so-far unpublished report 
by the Indian Council of 
Agricultural Research says: 


“Animals were reported to be 
dead within three minutes of 
inhaling the -gas . after showing 
symptoms of frothy discharge 
from the mouth; lachrymation. 
open-mouth breathing, abor- 
. tions, mostly in late stages^ and 
going around in circles.” But 
not hi ng definite , has yet been 
proved and Union Carbide has 
denied that cyanide entered 
people's blood. 

The total' number of deaths 
may never be. known.' The state 
Government’s total to .’about 
1,700 (nearly 500 in hospitals* 
800 others taken direct, to mor- 
tuaries, plus 300 more) -and no 
senior Government official or 
doctor will accept a figure 
above the generally .quoted 
totals of 2,000. to 2,506. . 

But Dr R. K. Bisarya, the 
city’s Mayor and owner of ■& 
meddtid clinic, says it could be 
3.000. Other forecasts range 
well over 10.000. - 

“My personal assessment is 
6.000 to 8,000 deaths — -bodies 
were carried off-in truck loads, 
cremated onie on top of the 
other, and : buried '..together. 
There can be no records of 
these people,?. says' Mr M. L. 
Garg, a retired Indian Army 
brigadier who runs a large card- 
board and packing ease factory 
just 400 yards from the Union 
Carbide plant. 

" The main complaint at work 
is from people doing manual 
labour who get short of breath 
after a couple, of hours or after 
going upstairs?’ says Mr Garg. 

But the wizened trees and 
grass between his - factory and 
the plant that were scorched 
white by the gas are. now 
sprouting 1 new. green leaves. 

*2 he W 1 ** wI11 ^ allright, but 
this will never be written off 
from our min/Is— just hke the 
people of. Hiroshima and 
Nagasaki will remember.” says 
Mayor Bisarya. - - ... 


Japan’s Socialists to debate pragmatic line 

r ® petrol, retailer 


BY JUREK MARTIN IN TOKYO 

THE leadership of the Japan 
Socialist Party, the largest oppo- 
sition party, will today formally 
present a plan intended to trans- 
form it into a social democratic 
party along more pragmatic 
Western European lines. 

In so doing, it irill seek to 
consign to the past the doc- 
trinal positions, many of them 
drawn from the teachings of 
Marx and Lenin, that have, in 
the opinion of many observers, 
contributed to the steady de- 
cline of the JSP since it last 
participated in a Japanese 


Government in 1948. 

The blueprint, very much the 
handiwork of the party chair- 
man, Mr Mas as hi Ishibashi, is to 
be laid before a JSP convention 
opening here today. Its selling 
point is that, df adopted, it 
could make the JSP a more 
attractive coalition prospect 
both to the middle-of-the-road 
parties and, conceivably, to dis- 
sident elements inside the 
ruling Liberal Democrats. 

However. Mr Ishibashi has 
been trying to drag his party 
towards the centre ever since 


becoming chairman in 1983; . 
the JSP’s gains, albeit modest, 
in the general election 13 
months ago, did his intra-party 
standing no harm, and his 
national visibility has risen as 
a result of his foreign travels. 
Including Washington, Moscow, 
Peking and Pyongyang (where 
he certainly played a policy 
role). 

But the party’s divisions, like 
that of the Labour Party in the 
UK run deep and the Ishi- 
bashi reforms are likely to 
encounter stiff opposition. 


Much as he has Persuaded the 
party to accept the existence 
of the Japanese military, he 
now wants It to accept that 
nuclear power,, property safe- 
guarded. is here to stay in 
Japan, thus breaking with cur- 
rent policy. 

The convention starting to- 
day will, of itself, settle 
nothing. It may take another 
year for the JSP to alter its 
standing positions; It is likely 
to take a good deal longer 
before any fundamental poli- 
tical realignment emerges. 


A SMALL Independent pethd 
retailer says Japan's Ministry 
of International Trade and 
Industry (Mlti) b employing 
questionable means to pre- 
vent it from directly Import- 
ing petrol, AP-DJ reports 
from Tokyo. . 

Mr Tam Sato, president of 
Lions Petroleum, argues that 
Miti’s. actions "are., aimed at 
protecting large ^ corporations 

Oil -industry- officials' :)n 
Tokyo say Mitfe stance to 
atoned - at stopping, i 
from newly opened' 
refineries to Japan. 
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(Or how some of the worlds best foresters are growing a £96,000,000 industry in Wales.) 


■ As you can see, Wales isn’t short of 

the odd tree. \ 

These; small-diameter coniferous 
roundwoods (as foresters like to call them) 
grow, in both die north and south. 

. And a new mill at Shotton, Clwyd, is 

opening to make good use of them. 

What, you might ask, has this wood- 
land tale to do with you? 

In fact it’s an example of how far 
the Welsh Development Agency goes to 
develop a new business opportunity. 

. We commissioned a feasibility study 
-on forestry In Wales. 


And sent the findings to the giants in 
the paper industry. 

And to the major banks in Europe, 
Scandinavia and South America. 

Now United Paper Mills, of Finland, 
are moving in. 

But it’s the feasibility of your move to 
Wales that matters to you. 

Perhaps it’s help with finance that 
you need 

Or your main concern could be 
whether the right factory or green-field site 
is available. 

Or if transport facilities are right. 


Or that the workforce is sufficiently 
willing and adaptable. 

Hundreds of companies have come 
here over the last few years precisely 
because they have found they can make 
the products they want and the profits 
they need 

The WDA has put together a 
package of information telling you why 
your business would benefit from a move 
to Wales. 

It’s completely free and you can get it 
by sending off the coupon. 

Mail it today; it could be your first 
move towards the top of the tree. 


I am thinking of relocating my existing business/ 
establishing a new one. Please teii me why Wales will be 
right for me. 

Name 

Position 

Nature ofbusiness 

Company 

Address 


Tel No- 




We&t Development Agency 


PO. BOX 100, GREYFR1ARS ROAD. CARDIFF CF1 1WF TEL' CAPOlFF (0222] 32955 





Lloyd’s to 
make its 


NCB hopes for Pace of jobs growth quickens 


rules 


union initiative 


BY PHILIP STEPHENS 


tighter on peace talks 


By John Moore, 
City Correspondent 


BY JOHN LLOYO, INDUSTRIAL EDITOR 


LLOYD'S of London is planning 
wide-ranging changes to its rules 
governing its 23,438 members in an 

effort to tighten up security on its 

insurance policies and to incorpor- 
ate more flexibility in the member- 
ship structure. 

The plans were outlined yester- 
day in a 53-page consultative docu- 
ment prepared by a working party 
of the Lloyd’s insurance market It 
represents the most radical review 
carried out of the Lloyd's member- 
ship structure in years. 

The question of membership of 
the Lloyd's insurance market has 
been a highly contentious issue for 
a number of years. Arguments 
about the complexity of the mem- 
bership requirements, the underly- 
ing support those requirements 
give to the security of Lloyd's poli- 
cies, and whether they are flexible 
enough have raged in the market 
for years. 

In essence, then, the working par- 
ty has addressed itself to three 
main Issues; the levels and nature 
of the security to be provided by 
Lloyd's members; how the security 
should be monitored; and posable 
relaxation in the rules regarding 
the deposits which Lloyd’s mem- 
bers have to lodge with the market 
on joining the community. 

All members joining Lloyd’s 
usually have to show that they have 
wealth of £100,000 which can be 
formed by a variety of assets pre- 
scribed by Lloyd's. All members al- 
so have to accept the principle of 
unlimited liability, which means 
that although they share in the 
profits of the market they are also 
liable to the full extent of their per- 
sonal wealth for any insurance 
losses. 

Lloyd's has reviewed whether its 
market should remain based on the 
principle of unlimited liability and 
has concluded that *1116 concept of 
unlimited liability of members is of 
major importance to the perception 
of Lloyd's security." Because if the 
possible adverse effects in abandon- 
ing the principle of unlimit ed liabili- 
ty the working party has urged that 
it should be maintained. 

It is recommended that the limits 
on the wiayiTTinm amount of busi- 
ness members can accept- at pres- 
ent £600,000 — should be abolished 
in view of the change in the deposit 
requirements. 


THE NATIONAL Coal Board (NCB) 
is looking to the National Union of 


is looking to the National Union of 
Mineworkers* executive committee 
meeting a week today to produce a 
sign that the NUM leadership is 
now prepared to show more flexibil- 
ity than at any stage in the past on 
the issue of the closure of uneco- 
nomic pits. 

The board is likely to be waling to 
restart again, assuming a 

dear sign of such flexibility is re- 
ceived. It was emphasised last night 
that, in bis interview last Sunday, 
Mr Ian MacGregor the NCB chair- 
man had said that be needed only 
an “indication" from the NUM lead- 
ership of willingness to make con- 
cessions - not, as he had previously 
insisted, on written proof. 

Both senior board offidals and 
minis ters now believe that NUM 
leaders ore under so mud] pressure 
from below to restart talks that 
they will now force Mr Arthur Scar- 
gill, the NUM president, to indicate 
a willingness to soften his stance. 

Soundings at area level In the 
union lend some credence to this 
belief. In at least three areas - 
South Wales, the North-east and 
Yorkshire - all strong supporters of 
the strike - area leaders have been 
in touch with churchmen who are 
suggesting compromise solutions to 
the impasse, and who have seen, or 
are about to see, area NCB offidals 
to test the proposals on them. 

In effect, the churchmen are act- 
ing as unofficial mediators between 
the area union and the board. 

In the north east of England the 
Bishops of Durham and Newcastle 
are to meet senior NCB area offi- 
cials on Monday, after a meeting 
this week with area NUM leaders 
and offidals of other unions. The 
bishops will propose a review of 
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THE NUMBER of people in work 
in Britain continued to rise in 
the third quarter of last year and 
the pace of employment growth 
improved after a downturn in the 
previous three months. 

The Department of Employ* 
ment estimated yesterday that 
the number of jobs in the econo- 
my, including the self-employed 
and the armed forces, rose by 
494)00 in the three months to 

September, compared to an in- 
crease of only 17,000 in the sec- 
ond quarter. 

The growth rate was still below 
the level during the same period 
of 1983, however, and the depart- 
ment said that the latest figures 
confirmed a general slowing in 
the pace of job creation. The in- 
crease was also insufficient to 
halt a parallel rise in the number 
of registered unemployed, since 


many of the new jobs were taken 
by school-leavers or other people 
not counted In the official reg- 
ister. 

As in previous months the ad- 
ditional employment was also 
heavily concentrated in service 
industries, while manufacturing 
industry continued to shed la- 
bour. Within the services sector 
the gains have been mostly in re- 
tailing, financial services, dis- 
tribution and the hotels and ca- 
tering trade. 

Sep ara te figures from the de- 
partment yesterday showed that 
the average earnings of those 
people in work are still keeping 
well ahead of inflation. 

The underlying rale of average 
earnings growth in the year to 
November was 7% per cent, un- 
changed from the previous four 
mouths. For manufacturing in- 
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dustry alone the figure was 8% 
per cent. 

The increases compare with an 
annual inflation rate over the 
same period of around 5 per cent, 
but wage bargainers have shown 


little sign of responding to Gov- 
ernment exhortations to curb the 
rate of earnings growth. 


Mr lan MacGregor 


prospects for mining in the north 
east as a way of ending the strike. 

Mr Henry Richardson, the Not- 
tinghamshire area general secre- 
tary suspended by his executive, 
yesterday lost his fight to keep his 
job - but he will remain as area 
agent 

The NCB claimed a further 348 
"new faces 0 returned to work yes- 
terday, bringing the total this week 
so far to nearly 2^00. 

0 British Rati will today take the 
first steps towards brin g in g legal 
action against its two manual 
unions for damages to its business 
as a result of strike action sched- 
uled for today in the En glish Mid- 
lands. 

The threatened strike is over al- 
leged victimisation of BR staff who 
have refused to handle coal trains 
in support of the striking miners. 

The National Union of Railway- 
men and the drivers' union Aslef 
decided to proceed until today’s ac- 
tion despite earlier hopes that the | 
dispute would be settled. 


Employers 
to attack 


London’s Dorchester! BL acts 


unitary tax 


Hotel sold for £40m 
to Sultan of Brunei 


to boost 
car sales 


BRITAIN'S 

are rdyfog n toreandtiaremstate' 
benefits simply to maintain" their 
share of national income, according 
to a newly published, official studty. 

. The study, in tbe. Central Statisti- 
cal Office's .monthly Economic 
Trends, show that. If tales and ben- 
efits are exdudad,. the 1 relative ■ In- 
come of the poorest 39 pee rent of 
households iell by more than B0 per 
cent between 1075 and 1983c ... 

The share of national income of 

this group fell before taxefi and ben- 
efits from 0.&jJer cent In 1975 to on- 
ly 03 per cent in 1983, with.most of 
the drop concentrated in the last 
two years. - ... 

Over the same period, cash and 
other state benefits rose consider- 
ably but served only to. keep the fi- 
nal frKpnrag of the poorest- 20 per ' 
cent constant at- just under 7 per 
cent 

The share of natkmal income of 
the richest 20 per cent of house- 
holds, before ' faxes and benefits, 
rose from ft per cent to 48 per cent 


By Richard Evans 


By Arthur Smith 


over the same period. 
Most of . tins in 


BY ARTHUR SANDLES 


Rift over coal shipments 


JKembersAip Requirements at 
Lloyd’s: Consultative document the 
report of the long term loorking par- 
ty. Corporation of Lloyd's. 


BY BRIAN GROOM 

TENSION is growing between the 
National Union of Seamen (NUS) 
and the Transpo rt a nd General 
Workers Union (TGWU) as cracks 
appear in their attempt to prevent 
coal shipments reaching power sta- 
tions in support of the miners. 

The first breach occurred before 
Christmas when Crescent Shipping 
began carrying coal from Cumbria 
to Shorebam powe r station in Sus- 
sex, usi ng a T GWU crew. 

The TGWU has so far failed to 
stop its members carrying the coal. 


but has agreed to try again after 
talks with Mr Jim Slater, NUS gen- 
eral secretary. 

The seamen's own blockade was 
breached on Monday night when 
another coal ship sailed from Wor- 
kington for Shoreham. NUS mem- 
bers voted to sail after the ship's 
owner, won an injunction against 
the union’s action last week. 

large amounts of coal are being 
imported into Britain in foreign 
ships, in spite of the attempted 
blockade by the NUS. 


THE CONFEDERATION of British 
Industry (CBI), the employers' 
body, is to launch a campaign to 
persuade Californian politicians 
and administrators to change the 
state's controversial unitary tax 
system which adversely affects 
many British companies. 

Sir Terence Beckett, CBI director 
general, is to visit California next 
month with a team of senior indus- 
trialists. The purpose will be to at- 
tack unitary tax, pioneered by Cali- 
fornia and since adopted by about a 
rirrrpn states, which subsidia- 
ries of international companies are 
taxed not just on local wminp but 
on a proportion of worldwide profits 
aswelL 

The CBI believes there is a dang- 
er that more states other coun- 
tries could follow California's lead, 
with serious consequences for the 
stability of long-standing interna- 
tional arrangements to prevent 
double taxation. 

The CBI also decided yesterday 
to step up its campaign ag ains t any 
attempt by the Chancellor of the 
Exchequer, in his budget on March 
19, to tax occupational pension 
schemes. 


Sir Terence. said thatnone of in- 
dustry’s tears h«H b e e n prid^ by 
recent remarks by tire Chancellor , 
Taxation of pensions would result i 
in a loss of competitiveness in Brit- 1 
ish industry as it would inwff iff 
wage bills by up to 20 per cent 


THE SULTAN of Brunei, believed 
to be the world's richest man, has 
bought one of Britain's most luxuri- 
ous hotels, the Dorchester on Lon- 
don's Paris Lane, for more than 
£40m. 

The hotel is changing hands 
scarcely six months after its pur- 
chase from other Middle Eastern 
interests by a Hong Kong-UJS. con- 
sortium, Regent International Ho- 
tels. Under the deal Regent will 
continue to operate the Dorchester, 
however. 

Regent thus emerges with the 
London fla gship it has been seeking 
for years and yet makes a capital 
profit for its mainly US. investors. 
The Sultan gains a large property 
site, in Mayfair, one of London's 
most expensive districts, and the 
knowledge that he owns the hotel 
wi thin which he ha« maintained a 
permanent suite for same time. The 
Dorchester staff have been given 
the assurance that although there 
is a new owner of the building (Lon- 
don's first hotel built in reinforced 
concrete), the management will re- 
main the gamp. 

The Sultan hag been trying to 
bay fhp hntpi for some months «nd l 
nrrnrdrng to Regent, r ec ently made 
an after which “could not be re-, 
fused.” Not only has he paid more 
than £40m via his Azim Investment 
Establishment, but he h«c »isn un- 
dertaken to mntiTinP a F91hn rfifUT- 
hishment of the de luxe hotel 


The Dorchester is rated as Brit- 
ain’s best hotel by the UK’s leading 
gastronomic guru, Mr Egon Ronay, 
an accolade which may be echoed 
by NCchelin when its new guide is 
published next month. Regent and 
the say they intpnri to wi»k<* 

the property “the world’smost luxu- 
rious" over the next three years. 

The hotel charges from £85 a 
night for a single room to around 
£500 for a suite. There are 600 staff 
for a maximum 420 guests. It was 
built in 1930 by the McAlpine fami- 
ly, which sold the hotel in 1976 for 
ElO.hm. It was sold again in'1979 for 
£17m. 

Trusthouse Forte (THF), which 
already owns the Dorchester’s rival 
neighbour, the Grosvenor House 
Hotel, said yesterday that it intends 
eventually to acquire the Savoy Ho- 
tel group (which owns the Dorches- 
ter main rival in the luxury class, 
the Berkeley) but not at what it 
calls the current “ridiculous” stock 
market valuation of £250m. 

Mr Rocco Forte, THFs chief ex- 
ecutive, said at the annual meeting 
that there was “no question of us 
making a bid at that sort of p rice.” 
He added, however, that THF 
would sit on its investment 

THF owfcs 09' ptir cental tiSr Sa- 
voy's capital but only 42 per cent of 
the voting rights under the group's 
share structure. 

Men and Matters, Page 22, Lex, 

Page 24 . 


AUSTIN ROVER, BL’s volume car 
company, is putting more money in- 
to its dealer incentive campaign in 
a move to boost its UK market 
share, which is 15.7 per cent 

The state-owned company told a 
meeting of main dealers in Bir- 
mingham yesterday that' sales tar- 
gets were being reduced for the 
present incentive scheme - under 
which bonuses can be earned of up 
to £200 a car oo a Metro car ana 
£350 on a Montego - to give a great- , 
er incentive and pull forward sales. 

Another initiative, to promote 
sales of the Montego in tbe impor- 
tant fleet market where' Austin 
Rover is competing with General 
Motors’ Cavalier and Ford’s Sierra, 
could give the company an immedi- 
ate percentage point lift in this 
month's market share. 


Most of . this increase was 
redistributed through the tax and 
benefit system totbe poorest house- 
holds, hut the final incomes of the 
wealthiest group also rose slightly 
from'38 to' Sfiper cent 


□ NORTHERN. IRELAND'S econo- 
my still has deep-seated problems 
in spite of -some visible signs that 
the recession is ending, according 
to Coopers & Lybrand, 

In its annual review, the consul- 
tancy firm said therecavery.needed 
to be placed in perspective against 
tiie need to regain significant lost 
.ground. 

The recent stability In manufac- 
turing employment, It said, had on- 
ly been attained after a fall of 21 
per cent since 1979. A gain of 3 per 

pent In industrial output in the first 
nine months, of 1984 should be 
viewed against the drop of 12 per 
-centsmce 1979.-. 


The company Is offering dealers 
the use of up to 1,600 Montegos for 
demonstration purposes. A take-up 
of 1,400 would give a 1 per cent 
share of tills month's total registra- 
tions, forecast at about 140,000. 

Tbs reason given for the reduced 
targets under the incentive scheme ; 
was an expected drop of about 6 per 
cent in total UK car ?n the 
first quarter of this. year. Austin 
Rover argued that the recent rise, in 
interest rates would delay pur- 
chases, but the market was expect- 
ed to recover after the budget in 
March and still achieve a fun-year 
level of about L70m. 


TITHE GOVERNMENT confirmed 
that Its increasingly controversial 
system of local authority expedi tore 
targets and- penalties win be 
dropped as quickly as possible. ' 

Mr Patrick Jenkin, Environment 
Secretary,; told the House of Com- 
mons he woUldlike to abandon the- 
system altogether, although the fi- 
lial decision would depend on the 
level of load authority expenditure 
dining IftijPft, .?■ 1 ' • ~ 






Britain showing ‘lack of commitment’ 


□ A SET af l3 toy soldiers was sold 
at auction in London for a world re- 
cord price of £7£00. The set, made 
in 1940 and. of a Royal Horse Artill- 
ery gun team of the First World 
War, was bought by a collector from 
Puerto Rioo. 




Industry warned on technology 


BY JOHN LLOYD. INDUSTRIAL EDITOR 
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THE UK may fall behind competi- 
tor countries in introducing new 
producti o n technology because of 
Tack of commitment," according to 
a report by the National Economic 
Development Council 

A report from tiie heavy electrical 
ma chine ry committee, published to- 
day, says that the U.S. and other 
competitor nations are preparing to 
malm a “quantum to new levels 
of productivity, improved overall 
performance and to greater market 
.share." 

It says; The question UK indus- 
try must ask itself is not just what 
happens if it does not do the same 
but, also, what happens if it does it 
at a slower pace than its competi- 
tors?" 

The report draws on a study of a 
number of U.S. companies which 


are implementing a transition to 
advanced production methods, 
known as “programmable automa- 
tion.” 

The study found that the corpora- 
tions were usually prepared to 
malrp changes in work practices 
which one described as “revolu- 
tionary.” 

Programmable automation, the 
report says, demands that “all of a 
company's activities become 'sys- 
tems determined'. Therefore a com- 
plete reappraisal of the approach to 
human resource and organisational 
management becomes necessary 
prior to its introduction.” It quotes a 
saying common in U.S. industry: 
“Automate, emigrate or liquidate." 

The study emphasises the ex- 
pense of automated systems. It says 
that US, companies see tiie train- 


ing of staff as the most important 
element in the preparation for new 
systems. It comments: “When a 
company takes a deliberate corpo- 
rate-wide decision to apply pro- 
grammable automation systemati- 
cally to all its products and pro- 
cesses, then an appropriate "people 1 
strategy is essentiaL" 

It notes the comparative weak- 
ness of U.S. unions, which organise 
only 20 per cent of tiie TJE. work- 
force as against. 50 per cent in tiie 
UK. But it says many rampapfeg in 
the U.S. do consult unions, <md 
quotes one as saying that "any com- 
pany which doesn't consult its 
unions is crazy." 


□ TWO MEN DIED and two were 
injured in an . explosion on the 
Glomar Arctic H, & semi-submersi- 
ble rig in the North: Sea. The two 
who died were both Americans. 

Phillip s Etetroleum, the rig opera- 
tors, hast begun an investigation. 


□ TRAFALGAR HOUSE and GEC 
have emerged as possible purcha- 
sers of the Yarrow warship yard on 
the Upper Clyde, west Scotland, 
which has been put up for sale by 
state-owned British Shipbuilders. 


New Technology: manpower aspects 
of the management of change; 
NEDC, MiUbank. London SW1P 
4QX. 


□ BRITISH AIRWAYS’ computer 
experts have developed a technique 
for dealing with ticket frauds which 
the airline believes -will save it 
many -mffiiona of pounds a year. 
Worldwide, ticket frauds are esti- 
mated to cost airlines £l4flm ayear. 

Every ticket presented at a BA 
c heck -in desk throughout the world 
will be checked with the airline's 
London computer. If the ticket has 
been blacklisted as stolen, or does 
not appear on the computer, it will 
not be accepted. - - 


GOVERNMENT FACES HOSTILITY OVER BRUSSELS' CASH DEMAND 


EEC ‘penalises Britain for honesty 9 


BY ROBIN PAULEY 


IcDermott International 


■'There goes a McDermott hand." For 
more than three decades, that’s meant 
something special to our customers. 
And it's infused our own people with 
a deep sense of pride 

The feeling that’s there when a new 
shift comes whirling down to the job 
site Or when an offshore welder 
climbs up to weld a deck section to its 
jacket. Or when the project engineer 
looks over his latest CAD-produced 
plans. 

There goes a McDermott hand. 
Five wordsthat reflect aproud history 


of work. The world's first four plat- 
forms set in over 800 feet of water 
Design, fabrication and installation 
of more than half the platforms in the 
seas of the world today. The world's 
most extensive experience with 
shallow water structures. 

And all McDermott’s state-of-the- 
art accomplishments go back to a 
McDermott state of mind. Professional 
pride and confidence That we can 
tackle any job— large or small— and 
bring it in on time and on budget 

If you want around-the-clock 


commitment to every job detail , trust 
it to McDermott hands. They won’t 
let you down. 

For confirmation, write Robert E. 
Howson, President and Chief Oper- 
ating Officer, McDermott Marine 
Construction, 1010 Common Street, 
New Orleans, Louisiana 70112. 



Where the world con 
for ener gy w hi tiu i is- 


TWO WEEKS into 1985, there is al- 
ready a serious crisis in the Com- 
mon Market’s 1985 budget and the 
EEC will literally run out of cash in 
seven to 10 days, Mr Ian Stewart, 
Economic Secretary to the Treasu- 
ry, told a House of Commons Com- 
mittee yesterday. 

Hie EEC Commission in Brussels 
was, therefore, asking for EEC 
! monies collected in December by 
member states, which would nor- 
mally be payable In February, to be 
handed over early - by next Wed- 
nesday at the latest The Govern- 
ment was “considering” the request 

In addition there is a major out- 
standing problem over the 1984 
budget Unless Britain pays its 
agreed £ll9m supplementary con- 
tribution to the EEC almost imme- 
diately there will be insuffiripwt 
funds to pay benefits and subsidies 
to the people entitled to them, 
mainly farmers, umimfing those in 
Britain, Mr Steward said. 

“That is why we must act quick- 
ly," he fold the all-party Commons 
Treasury and Civil Service Select 
Committee, Parliament is due to de 
bate the extra £1 19m payment n ex t 
week but the hostility from all sides 
of the committee yesterday indi- 
cates that the Government might 
have a rough time. 

“The Commission is a grossly in- 


efficient organisation. We keep 
feeding bananas to monkeys. All 
the British Government does is 
keep coming back and asking us for 
more bananas. They are a bunch of 
idiots and the result is that while 
we are asked to cut £10m off stu- 
dent grants they [the EEC] want an- 
other £I19m. That is why we and 
people in Britain are fed up," said 
Mr Anthony Beaumont-Dark, a 
Conservative MP. 


Mr Stewart said the British Gov- 
ernment had agreed to the emer- 
gency extra financing for 1984 only 
on the condition that 1983 repay- 
ments due to Britain were handed 
over and that a new system of EEC 
budgetary discipline was accepted. 
Both conditions had now been ful- 
filled. 


Both Mr Terence Hi ggins, com- 
mittee chairman, and Mr Richard 
Wainwright, pushed Mr Stewart to 
explain why the extra money ap- 
peared in supplementary estimates 
to parliament merely as “supple- 
mentary finance" when it was a 
reimbursable advance. 


have been much the wiser if the 
words reimbursable advance had 
been used instead of supplemen- 
tary finance .” 

“How could the House M to be 
wiser if given something more than 
the barest statement - supplemen- 
tary finance," replied Mr Wain- 
wright. 

Mr Ralph Howell said the British 
Government's behaviour was incon- 
sistent The British agriculture min- 
ister, Mr Michael Jopling, was at 
present refusing to pay money into 
the EEC super-levy agricultural 
fund because at least four or five 
member-states were refusing to ac- 
cept budgetary discipline. Yet here 
was Mr Stewart asking for an extra 
£119m for the same EEC- Commis- 
sion. 


“Why on earth are we paying this 
money now? Why don’t we withhold 
it? Those member states which ig- 
nore the discipline are benefiting at 
the expense of our producers. We 
should be taking a firm line about 
this advance." 


Mr Stewart agreed that the 
£l!9m was an advance that would 
be repayable in eight half-yearly in- 
stalments, without interest begin- 
ning in June 1988. “But I am not 
sure the House of Commons would 


He was supported by Mr Beau- 
mont-Dark who said anybody run- 
ning a cafo in the way the EEC was 
run would be bankrupt within a few 
months. He agreed that the British 
Government bad dnnp more than 
most to try to instil a sense of real- 


ism, into the Commission and had 
appointed as a. commissioner Lord 
Cockfield “to rush off like a. knight 
in armour to try to knock into 
a s en seless organisation.” . 

But it was hopeless. The British 
and Germans would go on paying 
for the dishonesty of tiie French 
farmers. States would agree to 
ch a n ges only if it suited thom inter- 
nally. “As . long as we are being hon- 
est we are the suckers,” "he said. 

/ Mr Stewart said that under the 
pew arrangements the French were 
likeayto be net contributors to the 
EEC. Td like to' see the cheque,” re- 
torted Mr BeaumontrDark. 

If the French, Germans sod Brit- 
ish were all net contributors that 
would give more force -to the dew' 
system of .budgetary discipline. In 
addition the new Commission presi- 
dent might be more assiduous over 
audit procedures than his predeces- 
sor, Mr Stewart said." 

-.But the new controls were being 
introduced only in 1985 and would 
become fully effective in 198& It 
was not fair to deny people owed 
1984 benefits their money, he 
added, ... ... 

. “We aH accept that foDy will reign 
in tiie EEC. . You'll be back here 
again next yearask&gfor more, I 
promise you,"' Mr JSeaumoirt-Dark 
said. 
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RADAR AND SATELLITES CONTRIBUTE TO FASTER FORECASTING 

Weathermen ready with ‘Nowcasts’ 


BY WILFRED HARPER 

THE “NOWCAST” is here. With 

the inauguration this week of 

a fifth weather radar at Chenles r 
north west of London, the 
Meteorological Office has com- 
pleted its basic rainfall detec- 
tion coverage for England and 
Wales, making' possible high 
speed, high accuracy short-term 
weather forecasts., - . 

The other radar systems are 
based in Cornwall, Wiltshire. 
Shropshire and Lancashire. 
Each has a beam -width of one 
or two - degrees- and a range 
of shout 210 kilometres; Infor- 
mation from all of them com- 
bined- with -.satellite data from 
Meteosat 2. is what makes 
Nowcasts possible. 

These rapid, - continuous; 
highly accurate short-term 
forecasts could be of value far 
beyond their cost to farmers, 
growers, : the construction 
industry, sports promoters and 
so on. 

In a limited way they are 
already being used by water 
authorities to gain early warn- 
ing of flood dangers. 

The Meteorological Office 
makes three kinds of forecast; 
first, ' the 24-hoiir forecast and 
outlook, free to' the public 
since the Meteorological Office 
began and likely to remain so. 

Second, the two- to five-day 
forecast, whose accuracy . has 
improved dramatically with 
the introduction of a dynamic 
mathematical model integrated 
with a new Control Data Cyber 
205 computer. 

Three, the Nowcast, a fore- 
cast for up to 12 hours ahead. 

This last service along with 
other new offerings has to pay 
its way by Government decree. 

Little progress in Nowcast- 
ing was possible for over 100 
years — unto. In fact, the advent 
of radar observations, later 
supplemented by satellite data. 
This has been integrated in the 
“Frontiers” system developed 
over eight years at the Meteoro- 
logical Office. _ 

By its nature, a Nowcast is 
highly perishable and its 
accuracy diminishes beyond a 
given lime. So the least delay 
between observation and fore- 
cast is the essence of Frontiers. 

New equipment has been 
developed for rapid handling 
and combining of information 
in a way that relieves the fore- 
casters of all .. tune-wasting- 
chores. 

Within five minutes of their 
reception, all the radar, observa- 
tions are automatically pro- 
cessed, integrated and presented 



Snow In London’s Greenwich Park is nmunaL The new radar system should give Britain 
more accurate warning of weather conditions ever a 12-hour period. Severn Trent Water 
.Authority uses “ Frontiers H display. Data, In this case. Is derived from the Clee BUI 

radar in Shropshire. 


to the forecaster on a television 
screen in the fonn of coloured 
rain contours on an outline 
map. 

By simple extrapolation, an 
unrefined . Nowcast is available 
almost immediately. 

Radar observations are up- 
dated every 15 minutes. 
Meteosat images (of visible 
cloud during daylight and of 


cloud and surface temperatures 
at all times) arrive every 30 
minutes. 

The ' forecaster can manipu- 
late and interact with all the 
images, call up previous 

images eliminate spurious 

information and quickly 

determine a more refined 
Nowcast in the form of an 
image or a set of data. 


The Market Services Branch 
of the Meteorological Office is 
studying the potential market 
for Nowcasts including ways of 
transmitting them to their 
recipients. Pres tel is one 
option. 

Meanwhile, the Frontiers 
system is being integrated with 
Central Forecasting Office 
processes. 


BLIND TEST ELECTRONIC PUBLISHING SYSTEM 

Newspapers by radio 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN'S Chalmers Institute 
of Technology bas developed 
what may be the world’s first 
true electronic newspaper. 

The system, which has been 
successfully tested for several 
months in Gothenburg, brings 
an unabridged version of the 
daily newspaper to blind 

readers. 

Most larger newspapers in 
Sweden are already composed 
by computer. The Chalmers sys- 
tem, developed by Mr Henryk 
Rubenstein. uses this techno- 
logical advantage as the jump- 
ing-off point A small computer 
is attached to the newspaper’s 
mainframe, which processes and 
then sends already-composed 
text to a public FM radio sta- 
tion. The ten is then simply 
transmitted to user terminals. 

In the morning, a complete 
newspaper text which has been 
automatically stored on a 5 
Mbyte Winchester Disk, can be 
random accessed by blind 
readers who use a special ter- 
minal screen or speech syn- 
thesiser. 


The software converts the 
newspapers composition codes 
into commands which allow 
access by pages, subjects (dom- 
estic and international news, 
culture and sports for example), 
and specific articles with their 
headlines and captions. 

The four-year development 
work, financed mainly by the 
Swedish Board for Technical 
Development and (to a lesser 
extent) the Association of the 
Visually Disabled, cost some 
SKr 1.2m. 

An important drawback is 
the prohobitive SKr 30,000 cost 
of individual subscriber 
stations. These include a per- 
sonal computer, disk drive and 
Braile terminal or speech 
synthesiser. This is due, in part, 
to the high memory capacity 
required to store a complete 
newspaper, and to the heavy 
taxes on such equipment in 
Sweden. 

Another drawback is that no 
system has yet been developed 


to convey photos or other 
graphic images in a way which 
can be “ read " by blind users. 

A number of users have com- 
plained of the unnatural sound 
of synthetic speech, despite the 
high quality' of the machines 
used. The electronic presenta- 
tion medium is also clumsy 
since the terminal screen is 
smaller than a newspaper page 
and, of course, can't be carried 
about on the tube. 

Still, the basic availability of 
a newspaper seems to make up 
for these faults. Most users 
appear happy to have the 

chance tD decide for themselves 
what they want to read and 
when. 

At present, the experimental 
system is transmitting the 
Gttteborgs Posten, a Gothen- 
burg-based daily with 300.000 
subscribers. Further work u 
starting soon in MalmO. and the 
aim is to begin transmission in 
Stockholm this spring of the 
Svenska Dagbladet, one of thr 
main national dailies. 


LEEDS COMPANY PUSHES FOR SOPHISTICATED METERS 

Computers for electricity meters 


BY PETER MARSH 

A SMALL company in Leeds is 
attempting to convince 
electricity boards of the merits 
of a new type of meter that 
records the consumption of 
power electronically. 

Electronic Meters and 
Systems bases its device on a 
small computer that monitors 
continuously the electricity used 
by a household or industrial 
building. 

It converts readings for 
amperage and voltage into a 
figure for power. The com- 
puter, programmed with details 
of tariffs for a particular time 
of day or night, can use the 
power figure to obtain a read- 
ing for the cost of electricity for 
a given period. 

With the hardware, according 
to the Leeds company, elec- 
tricity boards would find it 
easier to charge householders 
different prices for electricity 
consumed at different times of 
the day. Such mechanisms are 
required as a result of moves 
by the electricity industry to 
persuade people by tariff 
changes to use more power at 
off-peak hours, during the night 
for example. 

Chairman of the company is 


Dr Ashoke Banerjea, a lecturer 
in Leeds University's electronic 
engineering department He says 
that the devices would be 
cheaper to make than the 
electromechanical meters that 
feature in virtually all Britain's 
20m or so homes. 

In conventional meters, the 
flow of electricity turns a light 
disc. After a set number of 
revolutions, the disc activates a 
gear that records a figure for 
consumption on a mechanical 
counter. 

According to Dr Banerjea, his 
electronic meters would sell for 
£60 each in small volumes. So 
far the company has made onlv 
a few of the devices— which has 
gone to the Department of 
Energy and regional electricity 
boards for tests. 

By next year. Dr Banerjea 
thinks he could sell 20,000 
meters annually — at which point 
the price would fall to about £50 
each. 

The devices would be less 
easy to tamper with than con- 
ventional meters, claims the 
company. Each year electricity 
boards lose thousands of pounds 
as a result of householders 
changing the readings on their 


meters — a difficult but possible 
task with the electron echalical 
type of device. 

According to the Leeds aca 
demic, electricity boards around 
the country will over the next 
few years need to buy about 
250.000 meters annually as part 
of the moves to introduce new 
tariff structures. 

The electricity industry is 
also considering several 
proposals to read meters in 
people's homes remotely — for 
instance by connecting indi- 
vidual devices to central 
computers via the telecom- 
munications systems. With 
this mechanism, meter readers 
would no longer need to knock 
at people's doors to gain access 
to details of consumption. 

But Dr Banerjea argues that 
to set up such a remote-reading 
system would be highly 
expensive. 

Electronic Meters and 
Systems has received invest- 
ment of about £115,000. Dr 
Banerjea has supplied some of 
the cash himself— the rest has 
come from West Yorkshire 
County Council pension fund 
and the Midland Bank. 



Cuts out the risky 
business 

For th€* best 'in business 
computer rentals ter 

. 0753 44878 


Conveyors 

Dram 

motors 

AN ENCLOSED drum motor 
mr driving small conveyers 
In heavy duty applications 
bas been launched by Van der 
Graaf or Bradford. 

The drum motor el > linates 
the need for separate motor, 
gearbox, drive chain, bear- 
ings and all the other com- 
ponents conventionally re- 
quired to build a conveyor 
drive. 

The motor is of all steel 
welded codai ruction and 
'eat u res a high starting 
torque; the gearing is im- 
mersed in an nil halh for 
cool and quiet running. 

The company claims that 
double seals running on 
hardened steel shafts at each 
end of the drum prevent the 
Ingress of dost and moisture 
and eliminate oil leakage. 

The mol or has on outside 
dimeter or 1 27 nun with a 
power oniput or up to 0.?5kW 
an d speeds from six to 75 
m/min. Drum length can be 
from 250mm to 750mm. 

Materials 

Drying 

coatings 

A NEW way or drying sound 
deadening material painted 
on the underside of ccinmer- 
cial vehicles is claimed to be 
saving £600 a week in indus- 
trial energy costs at Bedford 
Vehicles Dunstable plant. 

The cab shells of commer- 
cial vehicles are coated with 
a sound deadening compound 
on the nnderside of the wings 
and adjacent areas. Conven- 
tionally, a gas convection 
oven was run for 10 hours in 
each eight hour shift to dry 
the compound. 

The new system, built by 
Heraens Silica and Metals, 
comprises banks of Heraens 
infra-red radiators. 

The cab shells pass over 
the radiators and are dried 
tn seconds. 

The Heraens oven runs 
only 5.5 hours in each shift 
while automatic controls 
thru Uie beat on and off. ■ 


How a Hewlett-Packard computer 


brought Mr Jones 
MissGreenof 


of Marketing and 
Accounts together. 


Our new computer, the HP 3000 Series 37 , was 
designed to help people work together more efficiently ; 

This powerful little compute^ (it fits neatly 
under a desk), puts the sophisticated technology of our 
highly successful HP 3000 range within the reach of the 
smaller business. 

f - Even though it’s the baby of the range, it can per- 
form such tasks as accounting and financial planning, as well 
as handling word processing, electronic mail and graphics. 

So, for instance, your people in Accounts will be 
able to exchange information with the Marketing Department 
at the touch of a button. 

And Marketing will be able to talk to Production, 
immediately gleaning the information they need to reach the 
right decisions a lot quicken 

In fact, this computer is capable of linking from 2 to 
28 users in different departments throughout your company. 

But what happens in the future, when your busi- 
ness has ; expanded and you need a larger system? 

The Series 37 has already taken care of that. 

Being compatible with the larger members of the 
HP 3000 range, it offers you the opportunity to upgrade 
while continuing to use your existing software. 

(With some systems this isn’t possible - you would 

COMPLETE SYSTEM: (TERMINAL + DISC DRIVE, TAPE CARTRIDGE, 7 TERMINAL PORTS, Vi MB MEMORY, STANDARD OPERATING SYSTEM) - 



have to go to great trouble and expense to transfer all of 
your software onto the new system.) 

And should you already be operating an IBM 
system, and needing to expand it, you’ll find that the 
Series 37 is fully compatible with that, too. 

While Mr Jones of Marketing and Miss Green 
of Accounts may well be delighted at the prospect of 
working more closely together, how will Mr Smith 
of Finance feel? 

We’re confident that he will give his blessing 

Because, for a computer of such high perform- 
... ance, its price is surprisingly low. 

For the full facts and figures phone, 01 -935 6109 
or return the coupon to Hewlett-Packard Limited. 
Customer Support Centre, Eskdale Road, Winnersh 
Triangle, Wokingham, Berks. RG11 5DZ. 

Please send me further information on die”] 
HP 3000 Series 37. 

Name 


Title 

Company. 
Address 
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PR: a view 
from the top 


OWNERSHIP 


AGENCY 

(AND START-UP DATE) 


EMPLOYEES 


1984 PR 
FEE 

INCOME 


Charles Barker Group 1812 128 


US. Bufson-Mameller 


1948 120 


US. Carl Byoir 


1941 55 


Dcwe Rogerson 


US./UK Daniel J. Edetman 


1949 80 


947 52 


Good Relations 


1941 154 


U.S. Hill & Knowlton 


Kingsway 


1944 71 


1958 53 


m 


Shandwldc Group 


THE public relations Industry In the UK has 
probably never been In ruder health. 1984 is 
reported by the Public Relations Consultants 
Association to be the best fo rthe past five years. 
Yet it Is still a comparatively poorly studied 
business. And companies that are usually never 
at a loss for words turn curiously coy when It 
comes to their own vital statistics. The nature 
of the business, and Its competitive edge, ensure 
that rival groups guard their personal profiles 
closely and chroniclers find it an enigmatic 


industry to gange. 

Following our league table analyst? of lead- 
ing advertising agencies (August 2 1984) it is 
now the turn of 10 of the UK’s leading PJt 
agencies (ranked in alphabetical order) to come 
under the microscope. The reference point is 
the year 1984; the fee income quoted Is strictly 
PR only and excludes ancillary revenue such as 
print or advertising commissions. 

Feona McEwan 


SIX LEADING CLIENTS 
(ALPHABETICALLY) 


HOW THEY SEE THEMSELVES 


HOW THEIR COMPETITORS 
SEE THEM 


Hambros, Pilklngton, 
Sharp Electronics 


Please/, competence in the UK 


British Car Auctions, Gallaher, 
Grants Whisky, Hewlett Packard, 
Hughes Aircraft Company, STC 


Bo water, Goldman Sachs, Legal & 
General, National & Provincial 
Building Society, Woolworth, 
Trustee Savings Bank 


Flymo, Gibraltar Tourist Office. 
Kimberly Clark, Silver Spoon, 
Tobacco Advisory Council, 
Wimpy International 


Main watchwords— quality and 

management. Don't believe 
clients should pay for inefficien- 
cies. International. Good high 
tech profile. 


Possibly the largest financial PR 
consultancy in UK. Broad-based 
experience of promotional tech- 
niques plus m-depth understand- 
ing of financial market is our 
speciality. 


Offers balance of professional 
efficiency and creative flair with 
strategic counselling and execu- 
tion. Not restricted by influences 
of ad agency ownership of com- 
petitors. Has more services and 
resources. 


£4m 

(esti ma ted) 


The Burton Group, Bus and Coach Serious. 
Council, Dun & Bradstneet. Price 
Waterhouse, G D Searie, Wlmpcy 
Homes 


Public status makes it brand leader 
but is it feeling consequent pres- 
sure to chase profits? An efficient 
money-making machine. Sound 
on consumer PR, problems on 
city and corporate. Not the 
happiest of ships. 


Bostik. Halifax Building Society, Feds international profile is its International, glossy, expensive. 
’’ Kellogg's, Kodak, The Post Office, st r eng th and where future lies. Never really made it in London 

Texas Instruments Raising UK profile a priority as despite being so large worldwide. 

is broadening consumer base into Can surprise new management 
corporate and financial arena. change the tide ? 


Apple Computer, British Telecom Stable, upright and honest. 
Cellular Radio, Butter Informa- 
tion Council, Castrol Retail ft 
Industrial Division, UK Provident, 

United Biscuits Frozen Foods 


Good consumer consultancy. Gone 
quiet lately. Still suffers from 
■mage of being predominantly a 
food agency. Highly professional. 
If traditional, service. 


U.S. Wefeeck 


1948 82 


BTR, Investors in Industry, Institute The only agency with several Good at winning, less good at hold- 
of Chartered Accountants, Lloyds locations, each run as individual ing business. The maverick of the 

Bank. United Biscuits, Ernst & small business — clients thus have industry, entrepreneurial, ambi- 

Whinney access to the top. . tious, secretive. Steady flow of 

staff and clients. 


Distillers Home Trade, Benson & Creative agency with strong re puts- Very strong consumer marketeers. 
Hedges (GaRahcr), Glass Manu- tion In marketing. PR and client * Workmanlike but uraexy. Recent 

torturers’ Federation. ICI Paints fist -to match. Fast developing changes confusing — who now 

Division, L’OreaL Ranks Hovis corporate business. doing what I 

McDougail 



American Express, Debenhams, The broadest-based specialist PR Had troubled two years. Solid all- 



rounder but not what it was. Old- 
established, reliable, rather 
pedestrian. New character still 
emerging. Bureaucratic tendencies. 


Cadbury Typhoo. Nestle, Philips A major supermarket agency. Largest Most outstanding consumer goods 
Consumer Products, GD Searie, in the business (worldwide) agency in town— lacks financial PR 

T nuthouse Forte, Van den Berghs offering across the board inter- strength. Professional. American 

national service. Full range of in discipline, reliable, a little 
specialised units. bureaucratic. 


Best technical agency around — high 
tech, low profile. An unknown 
quantity. Recent management 
changes have yet to prove them- 
selves. Dependent on U5. 
referrals. New fink with Welbeck 
needs clarification. Not feared. 


Favourite for the number one city 
agency slot. Setting new chal- 
lenges in financial PR. Less than 
full service. Doing very welL 


Good aft-rounder, but why not 
bigger than it is given the inters 
national links? Lacks something. 
Strong in counselling ability. 


lATXlTRS ■' ' 
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A gem of a strategy 

Carla Rapoport explains bow Ratners has increased Its sales 


PEOPLE have long been telling 
Gerald- Ratner that if you don’t 
advertise, you won’t have a 
Christmas. People, according to 
the 35-year-old managing direc- 
tor of Ratners, have been 
wrong. 

Ratners, Britain's second larg- 
est jewellery retailer, has just 
had its best Christmas since 
1980, with sales up by a wel- 
come 15 per cent. For the new 
managing director, the achieve- 
ment was particularly sweet — 
for the first time in 10 years, 
Ratners didn't spend a pound 
on promotions or advertising 
over the crucial Christmas 
period. 

Instead, Ratner instituted a 
Christmas marketing strategy of 
an entirely different stripe. Sud- 
denly diamond wedding rings 
lost their pride of place in. the 
windows of Ratners’ 132 High 
Street shops. In their place 
appeared a new range of inex- 
pensive jewellery and Christmas 
gifts, such as pens, lighters and 
shavers. 

“We had to get to the root 
of our problems,” says Ratner, 
who became managing director 
last spring after joining the 
family firm at the age of 17. 
“No promotional offers or gim- 
micks could hide the fact that 
our merchandise was wrongly 
priced and mixed.” Christmas 
promotional budgeting of be- 
tween £150.000 and £500.000 
annually, he said, was junked, 
and -the new range of low-price 
iewellery and gift items ordered 
Instead. 

Ratner's move was a timely 
one. Jewellery retailers account 
for only about 30 ner cent of 
Britain's annual £700m jewel- 
lery market. Over the last few 
years, discount jewellers have 
stolen a march on traditional 
retailers by -.--offering- . rock- 


bottom prices for jewellery in 
functional, no-frills shops. 

'• Ratners has never had 
chandeliers and velvet pads,” 
says Ratner. “But we found 
ourselves in a higher price 
bracket because people started 
selling jewellery in jeans with- 
out the traditional services we . 
offered.” 

The lessons took a while to 
sink in. From a peak of £3.4m 
in pre-tax profits on £23.5m in. 
1980, pre-tax profits sunk to 
£lm last year, with trading mar- 
gins melting to less than 4 per 
cent. As Gerald Ratner puss it, 
the company' has since found 
that “people do like to shop 
where they think they are get- 
ting the best value.** And since 
some items, such as gold chains, 
have now become commodity 
items, shoppers look duly at the 
price. Tom Wyatt, an analyst 
at Grieveson Grant, points out; 

“ Walking into a plush jewellery 
shop doesn’t make you think 
you are getting a bargain.”. 

The new range of jewellery 
at Ratners has dropped the 
starting prices; from around 
£ 10 , a pair of earrings now be- 
gin at a. sharply competitive 
£1.40. Gerald Patner has in* 
sisted on these “ starting price ” 
items for all lines. And now 
that his Christmas strategy 
worked so well — the entire 15 
per cent growth in sales was 
due to the new items— he's 
planning to break through Rat- 
ner's £100 wedding ring bar- 
rier with a range of rings at 
£50. 

But Ratner has his eye on- 
more than pulling Ratners’ tra- 
ditional business up to scratch. 
He recently bought Terry's, a. 
26-shop chain of jewellers in 
the south of England which 
sells “ day-to-day” jewellery,, as ^ 


he puts it With -the purchase, 
he recaptured Terry Jordan, 
Ratner's one-time buyer who 
left the chain hi 1976 to pion- 
eer ids concept of popular 
jewellery retailing. 

The traditional. Ratners' 
chain, he says, has hit a growth 
plateau, with only another 12 
towns considered., large enough 
to support a new Ratners shop. 
Terry’s, however, offers the 
company a new name and. mer- 
chandising concept to work 
with. Ratner Intends to open 15 
new Terry’s Shops this year and 
more than 100 new shops over 
the next three years. „ 

Terry’s, which ' also shuns 
advertising like the plaugue, is 
welt placed to take on the dis- 
count jewellers, according' to 
Ratner, because it doesn’t sell 
low-margin . items such; as 
watches and iamond rings. 
With plans for close to 300 
shops within •' three : years, 
Ratner already "envisages the' 
attractive advantages brought 
by' the group's enlarged buying 
power. As a result, he hopes to ■ 
regain the group's profits peak 
of £3.4m in three years. 

The change has already 
attracted the attention of the 
City. “In the 1970s,”-saya Tom 
Wyatt, the multiples were 
growing because their stock 
was. worth more every year. 
Now much greater emphasis has 
to be placed on actual retailing.” 

Looking ahead, Ratner alio 
wants to encourage a diversi- 
fication into optical goods and 
hopes to open a luxury line- of 
jewellery shops to complement 
Ratners*' and Terrys* range. 

“ We should like to be -number 
one in the. jewellery business,” 
says Ratner. The current num- 
ber one, H. Samuel, may well 
he looking over its shoulder, . 


JOHN SLEAFORD ERLM. 

Chief Executive Postal Centres 
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EDWARD SHAW 

Chief Executive Ifaylor Harrison 
Group Media 

Previously Managing Director of 
London and Provincial Poster Group Ltd. 
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Growth 1980-84: 520% 

The Thylor Harrison Group has experienced a^; \ 
fair degree of success since 1980, our year of • > 
inception, when we launched Meter-Ads, those 
eye-catching advertising panels on parldng meters 
in city centres throughout the country. Solus sites, 
with no competition - nice idea. No-one had done 
it before and we are rather proud of the initiative^: 
we took. The Company then introduced Postal i.- 1 .. 
Centres to the XJ.K. These colourful units with . . 
built-in vending facilities have given the publics^ 
highly useful service in providing postage stamps^ 
and mailing facilities nationwide. Taylor Harrison 
are also responsible for the Call-Point displays iri 
telephone kiosks throughout Britain, ancf poster 
sites within the country's biggest car parks. In fact 
we are the sole advertising contractor for National ' 
CarParks. 

All these fresh ideas are now available through . 
franchise opportunities. That’s good news for small 
business in Britain and good news for lhylor 
Harrison, the initiators. 

Our business is poised for further major 




write to us ror our 
Corporate Brochure and full details of our Group 
operations. But ssssh! We don’t want everyone to 
know do we? 



\ 
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Taylor Harrison Group 
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The media innovators 

43 Conduit Street, 

Mayfair, London W1R 9FB. 
Telephone: 01-434 2911. Tfelex: 8955259 
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Corporate Finance 

" Early responsibility for high, calibre 
•’ Chartered Accountants 
c£16£0O+Benefits 

As one of die leading consultancies m the field of 
bankir^r recruitment, we arc cunwidy actingon 
behalf .of a number of major M erchant Banks, who 
areseddngyoungCharteredAccounta^fortheir 
expaixiing and ^ed Corporate Finance Divisions. 

Working m small teams, the successful applicants will 
become involved in acquisitions, mergers, 
management buyouts and die various methods of 
capital raising, including rights issues, public 
flotations, U5M listings etc. 

Candidates will be graduates with first class 
professional backgrounds and should have the 
potential to undertake early responsibility and 
significant commercial involvement: 

If you arc interested in exploring die possibility of a 
move into Corporate Finance* please contact Neal 
Wyman BSc, AGA, Manager; Corporate 
Finance Division, quoting ref. 7451, atMichael 
YagcFartnership, 23 Southampton Place, London 
WClA 2BP, or telephone 01-404 57 5L Strictest 
confidentiality assured. 




Michael Page Far tnershi 

International Recruitment Consultants 
LondonNew\brk Bristol 
Birmingham Manchester Leeds Glasgow 
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JOBS COLUMN 


Worsening freeze on supply of key workers 


BY MICHAEL DIXON 


THE MOST chilling thing of a 
snow- and flu-bound start to the 
year was a televised comment 
by an American money-market 
expert about sterling’s suffer* 
ings. One of the causes, he said, 
was that the world now looked 
on the United Kingdom as a 
one-product economy — that 
product being oil. 

Nor was the outlook made 
any less chilling by the latest 
forecast from Brian Putt; head 
of the Central Services Unit 
supporting universities' and 
polytechnics’ careers depart- 
ments, about trends In 
graduate recruitment. For 1 

find it hard to see how tbis 
country can regain the world’s 
recognition as a multi-product 
economy unless we equip our- 
selves with a workforce able to 
take full advantage of the com- 
mercial possibilities of elec- 
tronics and other new 
technologies. 

Mr Putt's estimate is that 
while UK demand for recruits 
with specialist knowledge of 
electronics has risen about 20 
per cent since last January, the 
extra demand will be chasing a 
diminishing supply of graduates 
in the relevant areas of study. 

Take ' for instance our 
universities’ output of people 
with bachelor's degrees in 
electrical and electronics engin- 
eering. The 1084 output was 
about 2,700, Brian Putt says. 
Even then, when demand for 
such specialists was lower, 
numerous employers were 
unable to recruit as many as 


they wished. But this year the 
output will be down to some 
2.550 and in 1986 down again 
to about 2,300. 

Since the shortages have been 
visibly looming for years and 
Government has done nothing 
effective to correct them, the 
UK's sole hope of regaining 
recognition as a multi-product 
economy may lie in the hands 
of employers. Perhaps they'd do 
better to rely less on recruiting 
from higher education, and 
more on tr ainin g currently dis- 
regarded talents among 
members of their own staff, if 
□ot of the unemployed. 

Universities and 
employment 

GRADUATES are also the topic 
of the table to the right. It is 
the latest— and unprecedentedly 
refined — version of this 
column’s ranking of UK 
universities by what might be 
called the employability of 
their new bachelor-level gradu- 
ates. 

I owe the data to Lancaster 
University's Professor Jim 
Taylor and Mr Geraint Johnes, 
who have supplied it even 
though they are convinced it is 
nzuui table for the compilation 

of a ranking, not least because 
the information on which the 
table's figures are based is 
unaudited and otherwise liable 
to discrepancies from one 
university to another. 


But the Jobs Column's 
counter-argument is that what 
happens to the expensively pro- 
duced new graduates of 
different universities in the em- 
ployment market is a matter of 
legitimate public interest. And 
since the admittedly suspect In- 
formation underlying the table 
is all that can be obtained, we 
just have to make the best of it. 

Professor Taylor and Mr 
Johnes have done better than I 
could on my own because they 
have access to data not avail- 
able to mere taxpayers. For ex- 
ample, graduates' employability 
varies with their subject and 
also their sex. Previously I 
have been able to take account 
only of variations between the 
sexes and among the five main 
subject areas — arts. social 
studies, science, technology and 
medicine. But the Lancaster 
dons have taken account of 
variations among no fewer than 
78 different subjects as well as 
between men and women. 

Moreover, to reduce the risk 
of distortion by sudden fluctua- 
tions, they have based their cal- 
culations of each university’s 
employability not on a single 
year’s results, but on the annual 
average taken over a three-year 
period — 1981-83. 

The figures refer solely to 
UK-domiciled new graduates 
whose destinations were known 
at the end of the calendar year 
in which they took their degree 
and who were available for em- 
ployment. A certain percentage 


of them ended the year either 
'‘believed unemployed" or with 
at best a short-term job, and it is 
that percentage which is desig- 
nated in the table as “unemploy- 
ment." 

The first column of figures 
gives each university’s “expec- 
ted unemployment" That is 
what its score would have been 
if Its new graduates in its 
different areas of study had 
conformed to the national aver- 
age unemployment rate for their 
particular subject and sex from 
1982 to 1983. 

Next comes a column giving 
the actual unemployment rate 
for each university as an annual 
average over the three-year 
period. The last column shows 
by how many percentage points 
the actual score of each of the 
institutions was either better or 
worse than its expected figure. 

The results contain several 
surprises. Durham beating Cam- 
bridge and Oxford is one. 
Another is that only five of the 
newer technological universities 
emerge with a positive score. 
They are Brunei, Aston, City, 
Strathclyde and SalTord. The 
other six — Loughborough and 
Bath (which alone among the 
technological foundations re- 
ceived reasonably favourable 
treatment in the University 
Grants Committee’s cutbacks in 
1981> and Dundee, Heriot-Watt. 
Bradford and Surrey achieved 
either no better or worse than 
the expected standard. 


UnivtrHy 

Expected 

Actual 

% points by which 

"unentploy- 

*"***"(%> 

“ unemploy- 

actual betters +} or 


ment ”1%) 

worse ( — ) than 

Durham 

183 

10.7 

expected 

+75 

Cambridge 

14.9 

73 

+7.0 

Oxford 

16.8 

IGA 

+64 

Brand 

1M 

8.7 

+44 

Southampton 

13.1 

95 

+34 

Newcastle 

144 

11.1 

+35 

York 

19.9 

16.7 

+33 

Glasgow 

143 

113 

+2.9 

Birmingham 

13.1 

10.4 

+2.7 

Reading 

17.4 

14J 

+2.7 

Aston 

11.4 

9.4 

+2.0 

Leicester 

163 

143 

+24 

Warwick 

716 

743 

+13 

Exeter 

118 

145 

+ 14 

Chy 

1U 

10.6 

+03 

Strathclyde 

12.6 

12.1 

+05 

Aberdeen 

14 A 

145 

+0.4 

Salford 

US 

143 

+03 

St Andrews 

17J 

16.9 

+03 

Essex 

113 

1B5 

+0.1 

Loughborough 

14.4 

14.4 

same 

Queen’s Belfast 

m 

133 

same 

East Anglia 

193 

203 

-0.7 

Kent 

16.9 

17.6 

—0.7 

Bristol 

US 

755 

-04 

Bath 

112 

133 

-14 

Dundee 

M 

10.9 

-1.1 

Edinburgh 

145 

155 

-1.1 

Sussex 

19.9 

215 

-14 

Heriot-Watt 

103 

12.7 

-14 

Liverpool 

145 

163 

-14 

Manchester 

12.9 

154 

-2.1 

Keefe 

20.1 

225 

-2 A 

Lancaster 

19.2 

214 

-24 

Sheffield 

15-3 

18.0 

-2.7 

Bradford 

13.9 

164 

-2.9 

Nottingham 

145 

175 

-2.9 

Wales 

16.1 

19.1 

-2.0 

Leeds 

154 

194 

-44 

London 

12.7 

16.7 

-44 

Surrey 

12.7 

164 

-4.1 

Stirling 

1X2 

225 

“43 

Hufl 

163 

24.6 

-63 


COMMERCIAL 
LENDING DEPARTMENT 

The London branch of an internationally recognised 
and respected Swiss Bank is looking for a Deputy to 
the Manager of the Commercial Lending Department 
The successful candidate will be expected to develop 
a calling programme, create a broader customer base 
and assist in the development of new products. There 
will be a certain amount of travelling within the 
UX 

All-round experience in commercial b 
ing credit analysis is essential Some 
foreign exchange and securities matters 
useful. Preference will be given to a qualified banker 
with such a background. Ideal age 35-40. 

Salary negotiable; usual bank benefits. 

Please unite sending a CV to: - 
. The Personnel Manager 
BANK JULIUS BAER & CO. LTD. 

J Lombard Street 
c London EC3V9ER 



SHEPHERD, LITTLE & WEBSTER LTD., 

Banking and Financial Recruitment Consultants 


U.IC LENDING OFFICER to £20,000 

Out client is a major International bank wfth an established presence In the City. They are expanding their 
successful domestic lending team and are seeking an additional manager lor the corporate accounts division. 
Succesdul candidates should be aged around 30 and be keen to develop their marketing careen within the 
manutoctoring, property or construction sectors. 

Pteose contact David IMe 

CHARTERED ACCOUNTANT to £45,000 

A challenging opportunity for an A.CA with two or three years post qualification experience to |oln the 
merchant banking arm ol a major US. bank. Initial responsfolltty entails handling various special project for 
the bank. Including taxation and leasing business. An opportunity lor moving into a business development role 
h envisaged in due course. 

Please contact Brenda Shepherd 

ACCOUNT OFFICER 

Our Ctteri.amala European Bc^seekstorecm&onArxxxjri Officer ondMaritetTngExecuttv«etomc*TWriCB«J 
further develop the bank's substantial U.K. corporate business. The Ideal candidate will be a graduate banker 
with current knowledge of a second European language. Salary Is negotiable according to age and 
experience and will reflect the importance the bank places on this position. 

Please contact John Webster 


Rldgway House, 41/42 King William Street, London EC4R 9EN 

626 1161 
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APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 

£7740 per angle column centimetre 


| MajorAcceptingHouse 35/48 

Head of Stock 
Market Research 

The Investment Management arm of a major Accepting House is seeking a person 
who through personal contribution can direct and motivate their Research Department 
which produces its own Slock Market recommendations Ihrough original analysis 
and company visits in addition to receiving outside research from stockbrokers elc. 
Our client, who has outstanding international connections, wishes to assist their Fund 
Managers in their slock and sector selection decisions, although Macro-economic 
experience is of similar importance. 

This is a senior position as the decisions taken will have considerable effect on our 
client's future Investment Management record, and is likely to appeal to a Senior 
Analyst or Fund Manager with some ten to fifteen years' experience of stock selection 
and the ability to manage a small team of professionals. 

- The remunerafonafferediaentirely negotiable but willbegenerous and include the 
normal banking benefits such as subsidised mortgage, company car etc. 

Please write in confidence to Colin Bany quoting Ref. 578, at Overton Shirley and 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. 

Overton Shirleu &Barru 

otrmumoNAL 
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Corporate Finance 

Far East 

to £50,000+ full expatriate package 




Our client is a leadng Accepting House with a very 
strong presence in South East Asia It has a commit- 
ment to further business development w\ the region, 
particularly in the provision of specialist Corporate 


Division of an Accepting House (or similar institution), 
have gained a broadly based Corporate Finance 
training and are looking for more incfividual 
responsibility m an expanding market 


France* Capita) Motets and divestment Management a full expatriate package is offered, induefing a very 


services. 

Wfe have been retained to recruit a Corporate Finance 
Executive, probably aged c 30, who is keen to gain 
experience in the Far East The initial posting wffl 
probably be in Singapore, with the opportunity 
thereafter to move either to Hong Kong or back 
to London. 

It is Sfeefy that you are currently 
workrig in the Corporate finance 


V. 


MaL 


attractive salary local housing, UK mortgage fadSty 
non^ontributory pension, generous home leave, etc 
Please send a detailed cx, including contact 
telephone numbers, in strict confidence to 
Peter Wilson FCA at Management 
Appointments Limited (Search and Selection 
ConsuttantsX Finland House, 

56 Haymarfcet London SW1Y 4RN. 

■fek (01) 930 6314. 




ppakitments 


J 



MARKETING EXECUTIVE 

UJL BANKING 

A long-established merchant bank in the City of London, now pan of a widely 
represented international banking group, we wish to strengthen our UK corporate 
marketing team by recruiting an experienced marketing executive to operate from 
London. ■ 

The successful candidate will work with a small team and will be expected to 
identify and develop corporate contracts — which will necessitate negotiating up to 
board level, with a view to maximising all group banking services. A significant 
contribution to overall marketing strategy and the ability to bring innovative ideas 
to services and business development 'will be expected. v ^ . 

The appointee will be about 30 years of age, an Associate of the Institute of Bankers 
for similar qualification) and be able to demonstrate at least three years of 
■ successful corporate- marketing and business development in a banking environ- 
ment The ability, to undertake financial analysis and identify future potential will 

be essential* . . 

The remuneration package will include a basic salary of around £20,000 p.a, 
together with the normal benefits associated with a banking appointment of this 
importance. 

Applications, which must indude a full C.V„ should be addressed under “Private 
and Confidential " cover to: 

Mr P. Roberts 
Director 
UK Banking 
BALL pic 
22 Bevis Marks 
. London SC3A 7DY 


MONEY MARKET 
DEALER 

To complement our active Dealing Department 
we seek a dealer with good experience in all 
aspects of U.S. Dollar related markets, including 
Financial Futures. 

The ideal candidate should be aged between 
25-30 years. Salary will be negotiable, with the 
usual fringe benefits. 

Please write with full details to: 

Michael Carey 

Executive Director, Money Market 
15 Austin Friars, London EC2N 2DJ 
or 

Telephone 01-628 4499 

BANCO URQUIJO HISPANO AMERICANO 
LIMITED 


Head of Research 

Investment Management London— West End 


Clerical Medical is a long established 
life and pensions office, with a 
successful record of growth based on 
above average investment 
performance. Current funds under 
management exceed £2 billion, with 
new funds invested during 1 984 in 
excess of £150 million. 

As Head of Research you will play a 
key role in our continued success 
through the management of a 
predominantly UK orientated 
research team. Of prime importance 
will be the development of this 
service in close co-operation wfth 
Fund Managers. Opportunities could 
also arise in due course for 
involvement in fund management and 
to contribute to the formation of 
investment strategy. 


You will probably be aged around 30, 
of graduate calibre, and be seeking to 
extend an already successful record 
in research, gained ideally within an 
investment institution. The position 
demands the highest levels of 
analytical and communication skills. 

A competitive salary is supported by 
an attractive benefits package. 
Location London West End. 

Please write initially with career 
details to: 

N. A. Morgan, Personnel Officer, 
Clerical Medical & General Life 
Assurance Society, 1 5 St. James’s 
Square, London SW1Y 4LQ. 




Clerical Medical 


Life Assurance 




l 






MARKETING 

SERVICES MANAGER 
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c.£20,000 + BONUS + CAR 


London 


Fidelity is one of the fastest growing Unit Trust groups In 
the U.K. An essential component ot this success has been the 
development of high-quality, innovative marketing services. 

We are now seeking an individual with extensive 
experience ot marketing Investment products to eventually 
assume day-to-day responsibility for our enthusiastic 
marketing team. 

This newfy-creafed rote will involve you in the writing and 
design of ail our literature, initiating and controlling direct mail 
and various other promotional activities. The investment 
information for you to put into written form will be gathered 
through your regular contact with our investment managers in 
America, Japan and Hong Kong. 


Aged in your early 30‘s, you will need exceptional written 
and verbal communication skills, experience of literature 
design and a thorough appreciation of international 
stockmarket investment The ability to control a busy team 
effectively is vital. 

A substantial salary, bonus and range of benefits reflect 
the importance we attach to mis position and the potential for 
career development could hardly be bettered. 

If you feel that you have the blend of qualities we need, 
write to Leslie Hart. International Personnel Director, 

Fidelity International Limited, 25 Lovat Lane, London EC3R 
8LL 


Our client is a prestigious mul rinarional on die leading edge of high technology computer systems. The cotflipany ' _ 
now seeks a highly motivated and experienced financial executive to coordinate and-direct theimplemenffilion and ' 


operational efficiency of its regional investment and foreign exchange management centre, based ui London. . 

Candidates, with a minimum of 5 years experience in European in vestment, should have established a position of 
seniority with significant responsibility for the management of the investment and foreign exchange dealings Withiaa \ 
multinational organisation, or an investment bank. Unlikely to be aged under 30, you must have a unfarstcy degree, 
demonstrate organisational ability and well developed communicative skills. Previous exposure to microcorriptiter 
applications and accounting control would be desirable although not essential. r - r ^ . 

For candidates with a high level of commitment and personal drive, the prospects fbreareerprogresaonare extremely 
promising. An attractive salary package and generous fringe benefits will be offered to the successful candidate. *■ ”v 
Candidates should write to Andrew Sales, FCCA, Executive Division, enclosing a comprehensive curriculum vitae, 
quoting refi 19S, at Michael Page Partnership, 31 Southampton Row, London WCIB 5HY 


INTERNATIONAL TREASURY 
IPPORTUNITIES 


Wfearea highly successful multi-national company currently Hated among the 
world's top 250. 

Our Impressive record of growthhas been based on sound Investment and 

bu si ng ^ prin^pi^'ri>h»tp^TT nrt ™rcplanngrigxpm^onvrei«piiretTOfinar'[rtflt 

professionals to join us at our European Head Office In Surrey 

CASH AND CURRENCY MANAGEMENT 


To fulfil thiw challenging role we are looking for a professional with the potential to 
develop further within the company. 

Primartlyyour function will be to preserve and enhance the value of net liquid 
funds of our European companies through the facilities provided by banks, brokers 
and other financial institutions. You will also complete viability and cost/benefit 
analyses related to cash and currency management in Europe. 

In order to meet and conquer the major challengeof this role— judgng the future 
movementoffn terest and exchange rates to enable optimal decisions to be made— 
you'll need to be highly numerate, have a solid background in commercial banking or 
the Treasury Department of an international company have an appreciation of tax. 
accounting. law and economics an da real understanding of the money markets and 
theirvarious Internal and external functions. AdditkHiallyyou must be aide to norir 
underpressure, communicate fluently and have been educated to at least first degree 
leveL 


FINANCIAL ANALYST 

This stimulating role will require you. in conjunction with our analysis team, to 
perform source and use offunds projections, project financing studies, financial 
analyses and cash flow forecasts for all our European companies. 

This post would ideally suit agraduate with a good business degree +1-3 years 
work experience. Knowledge of accounting principles and practices, or computing 
would also be an advantage though not essentiaL 


Both, these positions offer good prospects and naturally salaries, conditions and 
benefits will reflect the importance we attach to them. 

Tb find our more please write enclosing c.v. to 
Jeremy Addison Air Products Ltd. Hersham Race, 

Molesey Road. Hersham. Walton-on -Thames. _ _ __ m ' 

Surrey KT12 4RZ. TfeL [0932) 249200. iJIO J ^ 


PRODUCTS 



CRAHSWICK 
MILL LTD. 


NORTH HUMBERSIDE 


Company Accountant/Secretary 



Cranswick Mill is an expanding company specialising in 
Animal Feed Manufacture, Livestock Marketing, Grain 
Trading, Drying and Storage. 

A qualified accountant (preferably F.C.A.), aged 30/45 
with industrial experience, including computers, is required. 
The successful candidate will join a team of young execu- 
tives to continue the expansion and promotion of the 
company. He/she will have full responsibility for the 
financial control and administration and report directly to 
the General Manager. 

Salary and related benefits will not be an inhibiting factor 
in choosing the right person. 

Applications in the strictest confidence in writing only 
enclosing a detailed C.V. to the private address of the 
Chairman, Parte View, Leconfield. Beverley, N. Humber- 
side HU17 7LU. 


habitat / nothercare 


SENIOR FINANCIAL EXECUTIVE 


Successful business is about managing change managing 

change needs top-rate people. 

Recent rapid expansion and potential future challenges demand a 
high level appointment at the head office in Central London of this 
exciting international retail Group. 

If you are an experienced financial executive, aged around 40, 
with a good degree and subsequent professional qualification, 
already earning more than £35,000, ft could be the chance you 
have been looking for. 


To learn more about this outstanding opportunity, please send a 
brief curriculum vitae to: 

Ian Peacock, Group Financial Director, Habitat Mothercare PLC, 
The HeaTs Building, 1 96 Tottenham Court Road, 

London W1 P 9LD, quoting reference SFE/E 


Fidelity 

INTERNATIONAL** 


L 


NATIONAL ECONOMIC DEVELOPMENT OFFICE 


INDUSTRIAL DIRECTOR 


The National Economic Development Office is 
seeking an Industrial Director. The Office services the 
National Economic Development Council and its 
committees, and provides a creative link between 
management, unions and government in securing 
better economic and industrial performance. 


The Industrial Director reports directly to the Director 
General. He heads the Industry Division, which 
supports some 45 tripartite sectoral committees - 
EDCs- and has a staff of about 110. Specific 
responsibilities include forward planning, management 
and review of the committees’ operations, determining 
the Diviaon^ budgeting and staffing levels and 
identifying and developing work on issues to be taken 
forward by the National Economic Development 
Council itself. The Industrial Director maintains dose 
contact with industry and the business world. He has 
an important representational role, which indudes 
promoting action on NEDC recommendations and 
widening industrial discussion. 


Quafifications include industrial/business 
experience at a senior level and a good understanding 
of the operations of government and of trade unions. 

The current salary is £36,500 pa (adjustments are 
related to Civil Service Grade 21 The appointment will 
probably be for a fixed term of 4 or 5 years but this is 
subject to negotiation. There is a non-contributory 
pension scheme. The post is due to be filled from 
1 July 1985. 


Letters of application together with CV, other 
relevant information and names of referees should be 
sent to the 
Director General, 

National Economic Development Office, ▲ 
MiHbank Tower; MHlbank, AA 

London SW1P40X AVA 

by 8 February 1985. 


ACCOUNT OFFICERS 


c. £20,000 + Benefits 


On behalf of our clients, prestigious International 
banks with a substantial presence in London, we are 
seeking hlgh-calibre marketing officers to develop 
business both in the U.K. and Internationally. 


Interested applicants, probably graduates, should 
have a strong credit training and at least 18 months' 
calling experience You must be able to demonstrate 
familiarity with a wide range of banking products 
and possess a natural marketing flair. 


FINANCIALS ANALYST 


To £20,000 


Our client, a leading stockbroking firm, requires a 
young, hlgh-calibre analyst with more than 18 months’ 
experience of the financials sector. 


A degree in Economics would be a distinct advantage 
and m-depth knowledge of UJC Insurance Companies/ 
Commercial Banks is a prerequisite. 

If you are ambitious to further your career in a 
challenging and rewarding environment and would 
like to discuss these opportunities further, please 
contact Christopher Lawless BA or Stuart Clifford 
BA. 


Badenoch & Clark 

Recruitment Consultants 


16-18 New Bridge Street, London EC4V 6AU 
Teh 01-583 0073 


S.G. WARBURG, ROWE & PITMAN, AKROYD LTD. 


ROWAK 


S. G. Warburg, Rowe & Pitman, Akroyd Ltd., 
a leading London International Broker Dealer, 
has a vacancy for a sales executive to cover 
South-East Asia markets. Some previous 
experience of these areas is essential. 


Applications are invited and should include a 
full c.v. giving previous business experience 


full c.v. giving previous business experience 
and personal details. Applications should be 
addressed to: 


Richard Bonsor, 

S. G. Warburg, Rowe & Pitman, Akroyd Ltd., 
1 Finsbury Avenue, London EC2M 2PA. 


Interviews could be arranged in London or Hong 
Kong. 


This position, which will be well remunerated, 
will involve servicing U JC. and European clients 
on South-East Asia markets which are 
researched locally. The situation is London 
based but will involve regular visits to those 
areas. 


Michael Page Partnership 

Internationa! Recruitment Consultants 
London New Rsrik Bristol 
Birmingham Manchester LeedsGlasgow 


Business 


for a major International bank 

City of London to £16,500 + nw>rtgagc concession 

Our client isa leading International Banking Group with brandies located in aU themajorilhandal •_ 
centres throughout the world. ; 

A significant expansion programme has been planned for the bank's Treasurydivision andtnts has 
led to the creation of new positions for two specialist Business Analysts. 

Business 

Analyst/Designer Analyst/Designer 

Accounting Systems 


Accounting Systems foreign 

Applicants for this position should have a ' ■ , 

previous accounting background gained in a Applicants shouMbeay touewMnJtiiate an 

Financial Institution or related environment. m-depth knowledge of Foiiign Exchangcand __ 

-. Treasury systems, 

The principal requirements are for business rather than technically orientated Analysts yyittj ptoreiL. 
Systems Design experience. _ V-. 

In addition, applicants should be able to demonstrate binowbre and creative quaftties wfth the .. . 


ability to liaise at senior management lewis. 

The successful candidates will be engaged in identifying and defining business needs for the 
group and translating them into systems specifications. 

These are ground floor opportunities offering candidates the scope to develop their professional 


skills and secure a highly stimulating and rewarding future. 

Competitive salaries with banking benefits, including a concessionary mortgage scheme wffl be . 


offered. . . ■ . - L. ■ ... s . ; . . . 

These positions are open to candidates with varying levels of experience. For an initial discussion 
contact Knight Computer Services on 01-491 4706 or forward WurCV to the athjressbdow. 
Please quote Ref: YY240. ' ' * 


HORTEKKEIL 




14 Old Parte Lane. Cohcfoh WI Y^NL^'" : ’ -V. 


FINANCE MANAGER 


-INTERNATIONAL OPERATIONS 

Major British Multinational To £19,000 + car 


Our client is the Pha rm aceutical Divisian afa rapidly expanding British m u l tin atio n al ccanpany. 
wife an excellent profit record- The Division is involved m the mamifart ima and marina ti ng Of ' 
ethical and proprietary pharmaceuticals on a worid-wide basis with a high proportion of ' 
overseas earnings. 

The person appointed will be responsible farsupportiiig the Djviskm'an a wodd-wide basis , 
excluding Europe and North A m erica and wilLbe required fo spend up to 25X overseas. 

The role win be interesting and varied requiring an active exmtatoutioato acquisition studies 
and a variety of other ad hoc assignments relating to thefmandal activities at the various 
overseas subsidiaries and affiliates. There will also be an involv e ment in the consolidation of : 
regional budgets and strategic plans. 


l [ • ». i 1 1 • ll 




a degree A strong outgoing personally is essential as is a commercial flair ideally 
demonstrated by experience gained in a financial position overseas. 


This outstanding opportunity which is based at the company^ headquarters situated in a 


Long term career prospects aie exc e ptional foe high potential candidates. 

Please write with career details or telephone St uart Adamson or George Headers ^ 

Grosvenor Stewart Limited, 62 Pall MaQ, London SW1. Telephone 01-9307968(24 hour answering). 



si sppss 
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INTERNATIONAL RECRUITMENT CONSULTANTS London ancLBrussefs 


U.K. Treasurer 


G D Searle and Co. Ltd. is a wholly 
owned subsidiary of G D Searie & Co. 
of Chicago, a research based c o mpa n y 
which develops, manufactures and 
markets pharmaceutical products 
throughout the world. G D Searle & Co. 
Ltd. has its commercial headquarters 
at High Wycombe, Bucks. Development 
of the financial function has led to the 
creation of this new position repeating 
directly to the Finance and Adminis- 
tration Director 


• Maintain and devulop bank 
relati on s h ips. 

He or she must have a p ro ve n tr ac k 


• - W »'r. 

X, 1 : - 


The Successful candidate (male/ female) 
will have the following key tasks:- ' 

• Establish the Searle UKTreasmy 
Function 

• Simplify the complexity in the ; 
existing divisional management of 
treasury matters 

• Develop proactive Tteasury 

management and policies > 


In industry or a banlL Interpersonal - 
skills w£U be of particular value as tho 
successful candidate will be operating 
in an toterdivistonalenvinjnmflnt as 
well as having a considerable external 
role with the banking community-.. 

In addition to an attra ctive salary tim 
jobholder will receive a company car 






■ lift., 

- Vjrsm 


Hease apply ehcJosfag ac.v 
)N Williams. Person^ 

GD Searle & Co. Ltd., P.O. Box 53. 

Lane End RoadrH^h.Wycofobei, Backs. 
HP12 4HL. Tfet High. Wjonde - - 

(0404)21224. - - 


SEARLE 
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International 
Internal Auditor 

City base c£L8,000iieg 

Ourdfcntisana^nTtarnadar^bank,witfaan 
soenave network of offices in many parts of the 



necessitated the recruitment of an accountant ro play a 
senior role in the devdopment of the division 
responabl e for international operational audit-. 
TraveUing to North aid South America, Europe and 
theMiddle East to cany our internal audit wont and to 
review the bants operations, the successful candidate 
will devdc^tiiedivi^^’scontribTitionKj 
management and efficiency 

For accountants interested in overseas travel this 
represents an exceDenc entry into international 
banking. There will be substantial senior management 
exposure and experience will be gained in a wile range 
of banking and related disciplines. Experience of other 

particulariy imp o r t an t and a knowleclge ofPortuguese, 
Spanish or French would be usefuL 
foterestedar^canowifosm>ng personal 
skills.shoutd contact Robin McWilliams on 
01-405 0442 at 31 Southampton Row; 
IxjndonWCiB 5Jfi£ quoting re£ L1013. 


nets 

ibank 


usiness 

■St Design 
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Michael Page Partnership 

International RecruitnwitGansuItants 
London New\brk Bristol 
Bfrmingham Manchester Leeds Glasgow 
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£13,<W 


International 
® Economist- 
Stockbroking 


Videos Da Costa is a top international firm of 
stockbrokers based in London. We now need a talented 
economist graduate to play an important rale in oar 
Tntwnatifu nfll Research De partment. 

Tbepost involves economic, political andmaxlcet 
analysis to provide contributions for a monthly report on. 
w i fwT i Bt in nai nock and cnnency markets. This 

publication is ^designed to hap awporate clients select 
therjgtemarfetsfor the allocation of funds. 

Candidate mast have at least two years’ experience in 

JmaTyoc andhe with twfl 

ornxHeforejgn ece^mies. Proficiency in report writing 
is also required. Other qualities that would be usefol 
T,v4iKift ftT p er ti m in stndc and currency markets and 



LIECHTENSTEIN (UJK.) LIMITED 

( a wholly owned subsidiary of Bonk /n Lfechtemte/n AG) 

7 CREDIT MANAGER 

With working knowledge of trade financing, 

. . - • commercial lending and credit analysis 
Successful candidate likely to be an AIB 
and aged 25-15 yean, will be responsible 
for customer relations and will report direct 
• to the Joint managing directors 
Apply In strict confidence to: 

The Personnel Officer 

MONEY MARKET DEALER 

• Fully conversant with all aspects of 
Euro currency and (.fife market operations 
. and . a sound working knowledge of foreign 
' exchange dealings 

The successful candidate is likely to be 25-15 
yean old with 5. years' market experience 
. . Apply In strict confidence to: 

Mr C King, Treasurer 

Initial salaries negotiable 
Both these positions offer excellent 
’ 'opportunities to progress in a small 
professional organisation 

Liechtenstein (UJK.) Limited 

7D KING WILLIAM STREET 
LONDON EC4N 7HR 


A CHANGE OF DIRECTION 

If your career i& at a dead end and you are considering a 
change of direction, this could be the opportunity you are 
looking for. .. 

Self-assured "people with ability and business acumen are 
needed by our Cheam Office to train for new careers in 
financial services (of which life assurance plays only a part). 
Thrriring jopportunities for personal success and career develop- 
meat -are linked with excellent training and the prospect of 
a very high Income. 

'Without obligation, find out 

aujed*hm Stir;*™ - * 


Leading Investment House 27-34 

Pension Fund 
Manager 

An internal promotion and the expansion of funds under management mean that 
our clients, the recognised and highly respected investment management arm of a 
major Accepting House, are currently seeking an additional Fund Manager in his/her 
late twenties or early thirties, capable of making a considerable contribution within 
their tension Fund management side. 

They are hoping to appoint a graduate with a sound grounding in gross fund 
management and, preferably, a research background, who will prove him/herself 
worthy of rapid promotion. 

terformance is vital to our clients, who wish to recruit decisive and forward looking 
individuals and the remuneration offered is negotiable within a merchant banking 
type package. 

Please reply in the first instance to Keith Rshet; quoting Ref. 606 at Overton Shirley 
& Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. Telephone: 
01-2480355. 

Overton Shirley &Barrv 


INURNArKHAL 3-ARCH vlA© SlICTtXI CCNSUU/WTS 


Major City Group 

Company 
Taxation Manager 

Our Client is a major and respected City institution in the Financial Services industry 
The Group is one of the largest Unit Trust Managers and include tensions, Lite 
Assurance, International and Banking in their activities. 

They seek a "lax Specialist whose responsibilities will include Group Tax Planning, 
preparation, submission and agreement of all tax computations tor the company 
and subsidiaries, corporation tax, offshore mailers, SAT, Staff Tax etc. Tax planning is 
of particular importance as almost all decisions taken have an implication for the 
Group or for its customers. Candidates should, therefore, have the personality to 
deal at senior levels within the Group and also with the Inland Revenue. 

The person sought will be aged 27/35 - perhaps older; and a Chartered Accountant 
who has worked in the Tax Department of a major Accountancy Practice. Kncwledge 
of Life Assurance and/or International Tax would be an advantage. 

Initial remuneration will be at around £25,000 plus a car and other benefits. Location 

wilt be in the City of London but some travel can be expected. 

Please write in confidence to Colin Barry quoting ref. 607 and enclosing a full and 
detailed CV, at Overton Shiriey and Barry Prince Rupert House, 64 Queen Street, 
London EC4R lAD.Tel: 01-248 0355. 

Overton Shirlev&Bnmj 
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Financial Controller 

Project-based high-technology company 


c.£18/)00 


London 


There can’t be many companies that 
can claim to be making subtle but 
important changes to people’s everydsy 
lives. 

But my Client is certainly one of them, 
thanks to the Company's novel 
application of magnetic storage 
technology to large scale revenue control 
and collection systems for mass transit 
networks. 

Having secured what's arguably the 
biggest and most prestigious contract for 
this type of system in the world, the 
Company is now starting to assemble the 
senior functional management team on 
whom Jts future development will largely 

Working directly for the Managing 
Director, the Controller’s immediate 
concern will be to develop the Company’s 
overall financial strategy and its annual 
and longer-term planning functions. 

Much of the Controller's day to day 
involvement will be in advising contracts 
managers on the financial status of current 
projects and on the importunities and 
risks involved in any bid situation. 

Since the Company's business has an 
Hitemational dimension, experience-of 


managing foreign exchange accounts 
woula be a distinct advantage. 

The man or woman my Client appoints 
will be a qualified Accountant who has at 
least ten years' experience, including five 
in a senior financial management role, 
preferably in an oiganisation which has a 
similar profile and activities. Experience 
with a company that is a significant inter- 
national trader would obviously be usefiiL 

In the short term, the job offers the 
tangible excitement of joining a 


tangible excitement of joining a 
management team whose other members 
are equally new, and of working with them 
to get the Company into top gear. In the 
slightly longer term, the prospects of 


to get die Company into top gear. In the 
slightly longer term, the prospects of 
career development into the most senior 
roles is very real indeed. 

Please send a copy of your c.v. to 
John Faith at Austin Knight Selection, 
London W1A IDS, quoting reference 
52/JF/85 or telephone 01-437 9261 for a 
Personal History Form. 

Austin 
Knight- 
==Selection = 
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Hambros Bank 

Funds Management Division 

Sales Executive 

Unit trusts, pension funds, 
institutional and private client products 
City/West End 

This is an opportunity for an experienced and wefl connected investment fund sales specialist to join one 
of the City's leacflng institutions. 

Asa member of the snail highly professional marketing team of the Funds Management Division you will 
be backed by fufi technical and product development facilities. You will attract private, institutional and 
corporate investors to a range of established Funds through the Division's existing supporters and your 
own contacts. Above aA you will make a personal contribution to the considerable growth in managed 
funds which the Bank antitipalas. 

A substantia] salary, commission and benefits package is for discussion. The position also provides 
opporbsifties for Divisional Board lesponsHfity and considerable potential tor personal career development 
For further information please contact -in confidence - Alan Forrest B. 73 700. 

Thia appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

50 Queen Square, Bristol BS1 4LW 
Tel: Bristol (0272) 276617 

OttcesbiBxvpa, the Americas, AUco, Australasia end Asia Pactto. 




MANAGEMENT SELECTION 


The Canada Life Assurance Company, with world-wide assets exceeding £2,000 million has, 
as a result of expansion and increased activity within the Investment Department, created the 
following challenging new opportunities: 

Assistant Fund Manager 

You will work dosely with the Investment Manage^ Umtised Funds, and hdp in the running 
and performance monitoring of our substantial unitised equity funds. This will involve specific 
research and accounting activities and is an excellent opportunity to develop your skills and influence 
the performance of the equity portfolio. 

You should be a highly numerate graduate, preferably with around 2 years' fund management 
and analysis experience of UK or overseas equities. 

Communications Assistant 

investment analysis data 

. . . graduate with stock market investment experience 

Communications is- an important and developing activity within the Investment Department. 
In this particular position you will work with the Investment Manager; Securities, and assist 
in the preparation of investment analysis data and internal information reports. 

Initiative and the ability to assimilate and communicate complex investment information in a 
dear and creative manner is essential. Experience of using micro pro cessors or word processors 
would be an advantage. 

Both positions offer the prospect of gaining full fund management experience and the opportunity 
to make an immediate and positive contribution to onr business success. 

We offer a competitive salary; dependent on ability and experience, and die benefits are those 
expected of a major financial organisation. 

Please write, in the first instance with full CV, to Martin Collett, Personnel Manager, Canada 
Life Assurance Company High Street, Potters Bar, Herts. ENG 6BA. 


fi Canada Life 

Securing the future since 1847 


I UK Treasury Manager 

P West of London to £17300 


West of London to £17,500 

Our diene is a UK manufacturing company with a substantial international presence. 
They currently require a high calibre executive to join the management of their small 
but significant treasury team. 

Reporting to the Assistant GroupTreasurer and responsible for the UK borrowing/ 
deposit portfolio on a daily basis, the successful candidate will execute all internal and 
external foreign exchange transactions and assist in negotiating trade finance and 
leasing arrangements as requested. 

Applicants, possibly from banking/ economic backgrounds, wfll have a thorough 
knowledge of foreign exchange and money markets. Considerable exposure to senior 
management will necessitate strong communicative skills, flexibility and alnature 
oudook. Age indicator: 24-30. 

A desire to become involved in the wider aspects of the business will be rewarded in 
both terms of career fulfilment and remuneration. 

Candidates should write to Philip Cartwright ACMA, Executive Division, enclosing 
a comprehensive curriculum vitae, quoting ref. 199, at Michael Page Partnership, 

31 Southampton Row, London WC1B 5HY. 


L_ 


Michael Rage Partnership 

Internationa] Recruitment Consultants 

London New Tbrk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 


01-6617711 


MAJOR NYSE MEMBER FIRM 

Expansion of London Retail and Institutional Equities Sales 
Team provides room for 

TWO REGISTERED REPRESENTATIVES 

Congenial working atmosphere and attractive remuneration package 
. JPmesant members of sale* team have been advised 

Please reply to Box A8863, Financial Times 
10. Cannon Street, London EC4 P 4BT ' . 




Economic Forecasters 
for Corporate Planning 

Experienced Economists are required to carry out macro-economic 
forecasting over the short and medium term, focusing on exchange and 
interest rate movements in the principal currencies. They will also be 
involved more formally in the analysis of corporate strategic issues. 
Candidates, ideally in their late 20's or early 30's, will probably have a 
post-graduate qualification and/or experience in the appropriate area. 
A relevant and successful track record is essential. 

Starting salary will be fully competitive- Other benefits are excellent and 
include non-contributory pension, London Allowance and assistance 
with relocation expenses, where appropriate. 

Please write or telephone for an application form, quoting ref. B.203, to: 
Susan Skolar, Recruitment and Placement Branch, 

The British Petroleum Company p-l.c., 

Britannic House, Moor Lane, London EC2Y 9BU. 

Tel: 01-920 3484. 

BP is on equal opportunity emp/oyer. 


The British Petroleum Company p.Lc. 


Investment Fund 
Management 

£ 20 , 000 to £ 30,000 

Major city investors, including Merchant and International 
Banks, seek Fund Managers with experience and expertise 
sufficient to control portfolios of between £50M and £500M. 

Candidates will have experience of investing these funds in any 
of the major bourses including, of course, the London Stock 
E x change and those in Europe, North America and the Pacific 
Basin. 

The salary level offered will be commensurate with experience 
but will be highly competitive and will include the full range of benefits. 
Please contact Peter Latham or Roger Steare. 

Telephone 01-623 1266 

Jonathan Wren & Co Ltd, 170 Bishopsgate , London EC2M4LX 



RECRUITMENT 

CONSULTANTS. 
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Operations Audit Management 

Wake your mark with an 
international group 
engaged in 
major expansion 

c.£20,000 + car + benefits 


Wiggins Teape is recognised internationally as a leader in the 
manuracture and marketing of high technology papers, 
distributed through a wide trading network. Part of B.A.T 
industries, we enjoy an annual turnover of around £800 million, 
and. following re-shaping of the business, are experiencing 
organic growth and anticipate enliancement of tins through 
acquisition and advanced technology. 

We now wish to recruit a small number of high level 
professionals to lead a wide range of special and regular studies 
using the resources of our highly proficient, multi-disciplinary 
audit team. 

Aged around 30. the Individuals we are seeking must be 
graduates, with first-class experience, though not necessarily as 
chartered accountants. You will be keen to build on an already 
impressive track record and be ready for the scope and 
responsibility of shaping our audit procedures in line with our 
expansion. The high visibility of the audit function ensures that 
prospects for promotion are excellent 

DP AUDIT MANAGER 

We are looking foranindividual whose experience of medium 
and large mainframe environments extends to EDP operations 
and the development of financial, manufacturing or conimerciai 
systems. You will conduct reviews and effect improvements to 
application systems, development methodology, EDP plans, 
hardware aria communications configurations and aO data 
centre operations and standards. Formal accountancy 
qualifications, though desirable, are less important than a first- 
class understanding of data processing. 

EUROPEAN AUDIT MANAGER 

For a graduate chartered accountant with 'big 8' experience 
and ideally fluent in French, this role offers enormous personal 


scope, effecting 'business controls across manufacturing, 
merchanting, printing and distribution activities within Europe. 

OPERATIONS AUDIT MANAGER 

Experience gainedintheauditofopera tlngsystems or in swift 
career progression through marketing production or 
engineering (preferably with post-graduate qualifications), is 
essential for this position. The role entails reviewing and 
implementing procedures across functional boundaries within 
the UK and continental Europe to ensure their effectiveness. 
Communication skills are of key importance and you will need 
strong analytical abilities to supply succinct solutions to 
business problems and to manage the broad range of 
commercial responsibilities inherent in the job. 

FINANCIAL SYSTEMS AUDIT MANAGER 

You must be a graduate cliartered accountant with large 
company audit experience for this position, which is key to the 
management oF Wiggins Teape's UK operations. Commercial 
motivation and technical expertise will combine to give you a 
strategic influence over the growth of the company. 

Based in prestigious, purpose-built new offices in 
Basingstoke, you will receive a highly competitive remuneration 
package, with benefits that include a non-contributory pension 
scheme, BUPA. share-option scheme, five week's annual holiday, 
relocation assistance, executive car and a salary negotiable 
around £20,000. 

Please write, giving full personal and career details to 
Mr R J Kendal. Group Recruitment Manager. 



A large Gty firm requires a Solicitor -. 
with substantial admitted experience in the : 

field of pensions. •_ 

The position is a senior one carrying 
immediate departmental responsibility with - ^ 

possibility of partnership in due course for ~ 7 Gr- 

ille successful applicant. 

Applications in writing withfull GV ; 
should be sent in confidence to; . 

Mr M H Charteris-BIack, 14 Dominion Street 
London EC2M 2RJ. 

SIMMONS & SIMMONS 


The Wiggins Teape Group Limited, P0 Box 88, Gateway House. 
Basingstoke, Hampshire RG21 2EE. Tel: Basingstoke (0256} 20262. 



M WIGGINS 
TEAPE 


Information Systems 
Manager 

City c.£25,000+car 

The Client: A major division of a leading British 
organisation, operating in telecommunications and com- 
puting, and generating in its own right a £% Billion 
turnover; very much in expansive mode. 

The Position: Key facets will be the evaluation of exist- 
ing systems, the subsequent formulation of proposals for 
modification and substantive change and the establish- 
ment of efficient project management standards. 
Although projects will cover a wide spectrum of applica- 
tions, there will be particular emphasis on financial 
systems. 

The Candidates: must have experience of systems 
implementation from a managerial perspective. A back- 
ground in management consultancy, accountancy or 
systems analysis would be particularly relevant: the 
requirement being for a strategist rather than 'D.P. 
technician'. A graduate-level intellect is essential. 
Applications, please, quoting ref. 135/1 /FT, to: Charles 
Barker Management Selection International Ltd.. 
30 Farringdon Street, London EC4A 4EA. Telephone 
01-6341142. 

CHARLES BARKER 

SELECTION-SEARCH -ADVERTISING 


Foreign Exchange 
and Money Market Dealers. 

EXF1NC0, established under the auspices of The British Export Finance Advisory Council with 
substantial backing from major shareholders offers opportunities for experienced corporate 
Foreign Exchange and Money Market dealers to join this exciting new venture. Dealers 
recruited will join a team reporting to the Treasury Director 

Candidates win have worked in a major corporate dealing room for at least two years, 
be self-motivated, ambitious and possess ©sod communication skills. The likely age range is 
25-35. 

Successful candidates wiD be based at the company headquarters in Swindon, 

Wiltshire, and will enjoy excellent prospects with generous salaries related to the experience 
and potential demonstrated by each individual.There is a non-contributory pension scheme 
together with other benefits. 

Applications enclosing a detailed CV will be treated in the strictest confidence. and 
should be addressed to MnJW Adams, Company Secretary The Export Finance Company 
Limited, Exfinco House, Sanford Street, Swindon, Wiltshire SN 1 1 QQ. 

The Extort Finance Company Limited, 


FXFiNm 


MONEY BROKERS 


Sterling Brokers Ltd., & Cipfa Sterling (formally the Loans Bureau) 

Due to a current programme of expansion, we require the 
following experienced broking staff: — 

One Senior Local Authority Broker 
One Commercial/Building Society Broker 
Two Senior Interbank Brokers 

Please write or telephone in the strictest confidence to : — 

Miss Justine Martin 
STERLING BROKERS LIMITED 
65 London Wall, London EC2M 5TU 
Tel: 01-628 4537 


Trainee 

Investment Officer 

Sc3/S02 £5640 - £10539 pa 

(award pending) 

The County Treasurer's Department has a small 
In-house team managing the County CounciTs Super- 
annuation Fund. The value of the Fund is approximately 
£450 million with direct investments in gilts, other fixed 
interest securities, equities, foreign securities and 
property 

This is an opportunity to gain broad first hand 
experience in the management of a highly diversified 
pension fund and provides an excellent basis for 
further career advancement in this field. Vbu will be 
involved in all aspects of fund management Including 
investment analysis, visits to companies, adminstrattan 
and monitoring portfolio performance. 

A graduate and/or professionally qualified, you will be 
numerate and have a keen interest in and awareness of 
economic and financial affairs. Highly motivated, you 
must be willing to take on early responsibility 
Assistance and encouragement will be given to 
complete the examination of Society of Investment 
Analysts and/or the Stock Exchange. 

Application forms from The Chief Executive 
(Personnel), SYCC, County Hall, Barnsley, S70 2TNL 
Tel: Barnsley 286141 ext 266 quoting post reference 
T224. dosing date 31 st January 1985. 

South Yorkshire 

County Council is an Smith Yfo rksh 1 V Pl 

Ecjual Opportunities « , « «i 

Employer COUIlty COUBCll 


Corporate Finance 

Chancery Corporate Services is seeking young 
professionals who will play a key role in our 
expanding activities. We specialise in corporate 
tax planning; all aspects of equipment leasing; the 
sale of leasing businesses; negotiating loans; and 
the sponsorship of BES companies. We anticipate 
starting USM sponsorship and other new areas. 

The work will apeal to people already in merchant 
banking and related circles who wish to move into 
a less restricted environment where they can have 
a major impact. 

Alternatively, young professionals wishing to move 
into the financial services sector would be suitable. 
Chancery Corporate Services is owned by 
Chancery Securities PLC, a licensed deposit taking 

institution and licensed dealer in securities. 

An attractive remuneration package is available 
with a strong emphasis on your own contribution. 
Please i orite, enclosing your at, to: 

John Dodwell 

CHANCERY CORPORATE SERVICES 
12 Northington Street, London WC1N 2NW 
Telephone: 01-242 2563 


MANAGEMENT EXPERIENCE IN 
HIGH TECHNOLOGY 


MANAGING DIRECTOR 

The Company is based in the South of England, manufacturing -and 
selling electronics-based products to major industrial/commerciai 
companies/institutions. Rapid expansion is forecast, to contfaine,- 
particularly given the extensive product range and the need to solve 
customers’ problems In industrial and commercial telecontrol. 

Reporting to the Group Chairman the successful candidate will ideally 
be between 35 to 45 and must have management experience in fast 
expanding companies, probably in a marketing or geheral msmagement 
role. A technical qualification is preferred (at degree ' level j but 
proven personal success in management would more than compensate. 
Salary and conditions are negotiable but it is unlikely, that anyone 
currently earning less than £22,000 will have sufficient experience: 

Applicants based in the South of England should write enclosing a 
comprehensive curriculum vitae to: . • p 

Innotech Group Limited " 

flinnotech 28 cate ‘ 


IIIIIV 


London SW1E 6U) 


tJ 


NEW ISSUES Documentation 


City based 
£ 11 - 15,000 


^NOMURA 


Nomura International is a leading in ternational , 
investment house and a major force in the Eurobond 
markets. Continuing growth in rh re "sector has created 
an opportunity for an enthusiastic young graduate to 
join our New Issues Documentation Department. 

As a key member qfa highly niptiyatqd team, 
you will receive excellent exposure to all aspects of 
structuring, negotiating and the execution of new 
issue contracts. 

Bright, hardworkmgand in yo«rmid2fi's, you 
will have had some work experience, possibly with a 
legal bias. The ability to pay close attention to detail 
will be vital. - 

For the right candidate, this position will present 
opportunities for career advancement and 
diversification in other areas of this expanding 
organisation. 

Those interested should write to 
Michael Brookes, Associate Director Personnel, 
Nomura International Ltd., 3 Gracechurch Street,. 
London EC3V 0AD. 


CREDIT MANAGEMENT 

Rouse Woodstock Limited, a member of the Mercantile 
House Holdings pic group, seeks a Depuly Credit Controller. 

The successful applicant will be responsible for appraisal 
and processing ol client trading laciiilies with particular 
emphasis on determination and evaluation of risk exposure. 
Accountancy or banking background, wrth knowledge of 
bullion, currencies and futures markets, is desirable. Terms 
are negotiable to attract high calibre applicants. 

Please apply to: 

Rouse Woodstock Limited 

International House, 1 SL Katharine's Way, London El 9 UN. 


Panmure Gordon & Co. 

INSTITUTIONAL 
GILT SALES 

We are seeking a senior Institutional Sales executive for. our 
Gilt Edged Department The successful candidate will be 
thoroughly experienced in this area, and will need to demonstrate 
a wide range of institutional contacts. This is a high level 
appointment in an independent stockbroking organisation and 
the remuneration package will reflect the importance of the 
appointment. 

Please write with brief curriculum vitae to: 

R. M. S. Parsons 

9, Moorfields Highwalk, London EC2Y 0DS 




>- 


COMPANY SECRETARY , 

Surrey circa £15,000 

Our client, l nujar industrial organisation involved j n the nackaaimr . ! . 

» appoint an experienced Company Secretary to be basfd' 'fSSSS 

This is a new appointment, and reporting to the Finanejaf Director reswuMlhllkO 

d “* B 

assr-ssi*- Ktera 

Stply In tuition cooMmc# to Mr G. F. J. Borteridgo at ttim addrats bmiaui 
enclosing comprehtnsive cere* tlKailj to jtle “ ' ' 


Gordon F. J. Betteridge Ltd: 

EXECUTIVE SEARCH CONSULTANTS 


< 


HEXAGON HOUSE. SURBITON HILL ROAD. SURBITON. SURREY KTA m 

TELEPHONE : 01 -399 9924 4TZ 






L yeJj\' r 0*.\j£o 


Financial Times .Thursday January 17 1985 . 


> ?\ 


■i'TOR 


■ t <• i .i 



[ # International 

Financial Management 

Electronic capital equipment 
South of England 

Substantial negotiable salary + excellent benefits 



In the last seven yore, the financial performance of this 

major international c om pany, which has established itself as 
the market leader in ita field, has been impressive by any 

standards. 

Ir has achieved: 

• An outstanding rate of growth 


• Cash flow currently in excess of £10m per month 
An exceptionally tal e n te d and experienced finonaal pro- 
fessional is DOW sought to take chaige of corporate 
hi n d Bfoiw flMHMi f h i m i» w>in g^ j fjnanfig req nin*. mm 
mens, and credit management. Treasury activities, M 

audit control on some MO inte rnation a l accounts, 
and the supervision of foreign exchange manexs H 
are all integral pans of a job wtaje the responsibility 


nance require- m famil y medical cn 

Bury activities, M a® Please send 

mal accounts, telephone or v 

age matters ■ Stephen Nc 

: responsibility J^L RefiSS73 

FA Personnel Services 


is both broad and challenging. 

Candidates, ideally aged mid-30* to early 40&, should have 
experience in all these functions . . . probably gained in an 
international banting or f und manapmrm position, or in a 

finanrwl i i nt ns yrrmmt ppff wj ft fafri an atpagimnl 

They should have well developed risk management skills, a 
good degree, and they may well be members of an appropriate 
profawfamJ/Bnancial mgrimrwwi 

The negotiable salary is supported by appropriate 
executive benefits including fully expensed car and 
family medical goto: 

Please send cv, in c l ud ing current salary, or 
telephooe or write for an application form to 
Stephen Newman, 

J&. Reft SS73/0346/FE 




Jonathan Wren 
i&- International Ltd 

^ Banking Consultants 


SENIOR IEIVDING OFFICER 

THE to 

The London Branch of a leading European Bank Is seeking an experienced 
and dynamic Loans Officer to join its busy marketing team in developing 
the Branch’s, loan portfolio. 

Reporting to the Senior Manager of the Loans Department, the successful 
candidate will be aged about 35, preferably with a university degree and/or 
AIB qualifications. He/she should, have a minimum of 12 years’ banking 
experience of which S/10 years spent in lending-related activities, including 
5 year*’ client marketing contact . , , 

The position calls for expertise in all types of commercial short/long 
term (lending to medium/large companies and multi-nationals with 
in-depth experience of trade finance and good knowledge of syndicated 

Sound risk assessment is essential 

An attractive remunerative package, together with usual banking benefits 
will be offered- to the successful candidate. 


\Applitxmte should apply in writing to Mrs. JV. le Couteur, Secretary to the 
_ General Manager* C/o Boat A 8850, Financial Times, 10 Cannon Street 
London EC4P 4BY, enclosing a detailed curriculum vitae 


Top Executives ■ 

: €&mxiig over £20,000 ayear 
you afford to waste nearly £2,000 amonih in dday? Minster Executive spadalises in solving the 
CT eerprobknb of top executives,- TheMinsterprograinnie, tailored to your individual needs and 
managed by rfcq or more partiiers, is your most effective route to those better oiTers,75% of which 

are never advertised. 

Our clients ha« an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a prdhnlnaiy discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel; 01-4931309/1085 


MERCHANT 

BANKING 

A challenging opportunity has arisen for a keen and 
intelligent person to join our successful and 
expanding corporate finance department. 

The corporate finance department is involved in 
acquisitions, mergers, raising of capital and general 
financial advice. ' Our customers are the leading 
public and private companies. A considerable 
amount of the executive’s time will be spent in 
investigatory work, legal documentation and 
financial analysis. 

Ideally, candidates will be in the 23-28 age group. 
They will have an honours degree, a legal or 
accountancy qualification, with a minimum of 2 
years post-graduate experience, preferably in a 
financial or legal environment. 

The ability to work as part of a team with a minimum 
of supervision will be essential. Strong emphasis is 

S laced on an individual's capacity to make mature 
usiness judgements and express them articulately. 
A highly competitive remuneration package, which 
will reflect the importance of the position is 
envisaged. 

Please write and include a detailed curriculum 
vitae to;— 

Mr F. J. Healy 

Associate Director— Personnel 

Hie Investment Bank of Ireland limited 

26 Fitzwilliani Place, 

Dublin 2. 



dk 
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Factors Limited 


DEPUTY 

CRED IT MANAGER 

RANGE £1O,M8-£16420 

International Factors Ltd., pin of the Lloyds Bink Group, and 
one of che foremost Factoring Companies in the U.K„ is seeking 
a Deputy Credit Manager for it’s Brighton Head Office. This is 
a new position created by growth. 

The Credit Department is responsible for processing and under- 
writing a turnover of £400 million rising, in a wide range of 
Industres. 

Responsibilities involve ieadng a team of underwrters. controlling 
and monitoring bad debt losses and providing a swift and efficient 
service to clients. 

You will have had several years* experience in the analysis of 
financial accounts and aft aspects of credit information. 

You should be positive and decisive in your approach, probably 
in your thirties and with a relevant qualification. 

The successful candidate will be joining and contributing to a 
positive professional management team. The usual fringe benefits 


from a major financial Group wiH apply. 


Telephone for an application form or write with full cv to: 
Prue Heron, Personnel Manager, 

INTERNATIONAL FACTORS LTD, 

Sovereign House, Queens Road, Brighton BN1 3WZ. 
Tel: Brighton (0273) 21211. Ext. 231 


GENERAL MANAGER 

REQUIRED BY INTERNATIONAL GROUP TO HEAD 
THEIR NEWLY FORMED COMPANY WITH ESTABLISHED 
OFFICES IN THE LONDON AREA, DEALING IN 
TELECOMMUNICATIONS SYSTEMS 

AGE: 35/48 
EXPERIENCE: 

Ac least 5 years ai senior level in sales and marketing of telephone 
products and equipment, with intimate knowledge ol the UK market 
and experience in dealing with clients. The Manager will also be 
expected to supervise the administration of personnel 

Excellent future prospects for the right person 
Salary negotiable, with bonus related to performance 
Pitate write fortd not phone J with cv to: 

CH. HAUSMANN ft CO 
42 Manchester Street, London W1M 5PE 


LEADING FUTURES BROKER 

REQUIRES A 

TECHNICAL ANALYST 

TO JOIN AN EXPANDING RESEARCH DEPARTMENT 
The successful candidate will be in their mid 20s and will have at 
least two years' experience m a futures, nockbroking or similar 
environment. 

Salary negotiable depending on qualifications and experience. 

Please reply in strict confidence, enclosing a Curriculum Vitae, to: 
Box A8867, Financial Times 
10 Cannon Street, London EC4P 4B Y 


Hyde Park House, BOaKtigfatsfcrUg't London SW1X7LE. 
TUephooe: Q1-23S 6080 exx. 238. 


International Portfolio 
Management 

SALARY c.£23,000 per annum, 
phis excellent benefits 


Our diem is a prestigious international Merchant Bank which provides 
a comprehensive range of financial services to selected clients of a 
sovereign, corporate and high net worth individual nature throughout the 
world Due to the significant growth of funds under management during 
1 984 an additional executive is required to join the existing portfolio fund 
management team. 

You should be aged 26-32 years old possess a good academic record, 
and should have gained a sound understanding of (he International 
Capital and Treasury markets during your career to dace which should 
indude substanti a l experience m international fixed rate securities 
and equities. 

You will be required to enhance further the growth and development of 
this expanding sector of the Bank's financial products by regular contact 
with existing and potential dients, many of whom are identified through the 
Bank’s other successful financial products. 

This is a first dass opportunity to take an active rote within a dynamic 
v environment, leading to senior 

executive stabs. 


Please reply to David Grove, 
Consultant to the Bank at: 
170 Bishopsgate, London EC2 
Tel: 01-626 7927 





PARTNERSHIP 


JAMES CAPEL & CO 
SETTLEMENT STAFF 


Due to further expansion of our international business, we have vacancies 
for experienced Settlement staff in the following areas: 

Traded Options 
Eurobonds 
Client Accounts 

Salaries according to age and experience, phis usual fringe benefits including 
annual bonus. 

If you think you might be interested, please write in confidence with details of 
career to date to: 

D. Schuiteu 
Personnel Manager 
lames Capd & Co. 

Winchester House, 

100 Old Broad Street, 

London, EC2N 1BQ. 


Financial Public Relations 


Streets Financial provides financial 
public relations consultancy to more than 
120 British and overseas companies, 
which range from large international 
corporations and financial institutions to 
smaller, highly specialised companies. It 
is also frequently called in for specialist 
advice on new issues and in contested 
bids. 

Opportunities now exist for additional 
executives on our consultancy team which 
already indudes people qualified in 
accountancy, the law and chartered 
surveying and others with experience in 
fund management, stockbroking and 
fin an rial joii ma lism . 


An existing knowledge of public 
relations techniques is not essential, but 
you must be able to demonstrate a proven 
track record in your specialist field; a 
knowledge of how the City works; 
self-confidence and a liking for people; and 
the ability to think and work last under 
pressure. 

In comparison with other City 
disciplines, financial public relations is still 
in its youth. However, it is on a strong 
growth tack so opportunities for higher Job 
satisfaction, increased responsibilities and 
early promotion are greater. The rewards 
are fully in line with the responsibilities 
held. 


^Streets, Please write in strictest confidence to John Cameron, as adviser to the 
HinQYW^lQ I company, at Chetwynd Streets Management Selection Limited, 

J. UlOilLlai 10 Bolt Court, London EC4 (telephone 01-583 3911), quoting ref. C302. 
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Gilts/Eqnities Specialists 

The Big Bang - where will you be? 



Scrimgeour Kemp-Gee, Vickers da Costa 
and Citicorp are combining their expertise 
to create a new financial services 
organisation trading in the majorsecurities 
markets. 

We will be uniquely placed to develop 
market-making capabilities in equities, 
bulldogs, and gilts, including position taking in 
these markets. 

For fixed interest and equity specialists 
experienced in market-making, trading or 


positioning this enterprise represents an ideal 
opportunity to benefit fully from the radical 
changes currently taking place in the London 
market 

If you want to be in right at the beginning of 
this new and exciting venture and have the 
business flair and imagination to succeed 
please write, enclosing full c.v. to: 

Moriey West, Executive Director, 

Citicorp International Bank Ltd., 335 Strand, 
London WC2R1LS. 


CITICORP-SCRIMGEOUR-VICKERS O 


NAIROBI 


Our subsidiary company in Kenya is engaged in 
marketing, distributing and manufacturing 
pharmaceuticals and toiletries. 

\Cc wish to appoint an experienced qualified 
professional accountant to be based in Nairobi, responsible 
for all Corporate financial and accounting activities in 
Kenya - reporting directly to the local Chief Executive. 

Overseas experience would be helpful, but is not 
essential. A background in a large consumer goods 
company with overseas subsidiaries would be particularly 
relevant:. The appointment requires a thorough grounding 


in UK professional knowledge arid practice and anabittcy 
to adjust this to foreign commercial .accounting, legal and 
fiscal situations. . ”• . _ ' . 

The terms and corxiitioasofcmpfoyxMncwiUhfcVbty 
attractive. A competitive salary wilLbe paid, a car will be 
provided and the benefits associated with expacnant'Bans® 
are significant. The initial appointment isliketylbbc 
offered on a Ehree year contractual basis. : 

Please send a cv to John Muncey, Recruitment, 
Training & Develop The Boot* 

Company PLC, Head Office, Nottingham NG23AA* 


BUSINESS DEVELOPMENT 
TREASURY 

The Bank of Montreal is seeking to expand its Treasury function with the 
appointment of two individuals for the following positions: 

Senior Business Development Officer 

Already successful in a similar role either in a bank or industrial corporation 
you will have a thorough knowledge of Treasury products coupled with well 


market Success m the role will require good communication skills 
ability to develop a strong rapport with customers. 

Business Development Officer 


opportunity for someone with a high energy level and the ability to work to 
the achievement of targets. Communication skills both in writing and orally 
are of paramount importance. 

Both positions offer particularly attractive salaries along with competitive 
fringe benefits and offer the opportunity to join the Bank at an exatingstage 
of its development 

An applications should include a full career history and should be sent, in the 
first instance, to: 

Odin Payne, Mana ging Director; JIWRecrmtment Advotising, 

Ludgate House. 107-111 Fleet Street, London EC4 2AB. 

The First Canadian Bank 

Bank of Montreal 


Investment Analyst - 
Deputy Investment Manager 


Heron International wishes to appoint an Investment Analyst in connection 
with its wide ranging international investment activities. The post will also 
involve acting as Deputy to the Investment Director of Heron’s insurance 
company subsidiaryTheNational Insurance and Guarantee Corporation PLC. 

Candidates should be aged about 30/35 and must have had at least 
5 years relevant experience preferably in a financial institution. A substantial 
remuneration package will be offered to the successful candidate. 

Please reply with full C.Y to 

Harry Dobin, 19 Marylebone Road, London NW1 5JL. 



The Boots Company PLC 


INVESTMENT 

ADMINISTRATOR 

County Bank, is one of Britain’s leading 
merchant banks, and is looking for an Invest- 
ment Administrator to work in its expanding 
Investment Division. 

The successful applicant will have experi- 
ence of UK or international securities and 
settlements systems, be highly motivated, 
energetic and able to work well in a busy team 
environment; at least two years’ experience is 
essential for this demanding position. 

The competitive salary will be commensur- 
ate with age and experience and will be accom- 
panied by a range of generous fringe benefits. 
Please write with CV to: Miss Ann Bishop, 
County Bank Limited, 11 Old Broad Street, 
London EC2N IBB. 


Coi ntyBank 


A member of the National Westminster Bank Group 


A 

Lond 

Our dit-nr is 


London c €17>500+car 

Our diene is an international company, supplying a wide range of specialised chedueel i; 
products and services to customers throughout the world. Current market captofeadonis in 
excess of £340 million. The company plans significant growth over the next few years within : 
its established business regions. • 

An opportunity has arisen at its UK headquarters for an Assistant Treasurer to strengthen the 
treasury function. Reporting to/ deputising for the GroupTreasurei;main areas of ' 
responsibility will indudesurplus funds investment, foreign exchange exposure^ management - 
reporting and ad hoc acquisition projects. \ s 

Candidates, with an accountancy qualification and/or membership of ACT, must have aC 
least three years experience within the treasury function of a medium to large multinational 
group or a financial institution. A high level of commercial judgement and the ability to „ ■ 
communicate effectively with all levels of management, bom internally arid externally; ate. 
essential requirements. Age indicator 30-35. . 

An attractive benefits package wilt indude a non-contributory pension scheme and a fully 
expensed executive cat * 

Candidates should write to Andrew Sales FCCA, Executive Division, enclosings V > 
comprehensive c.v., quoting ret 193, ac 31 Southampton Row; London WQ£ 5H£ 


L 


Michael Page Partnership 

International Recruitment Consultants 
London Newlfbrk Bristol 
Birmingham Manchester Leeds Qa$pw 


ir 

• v*. \ i 


Heron International PLC 

19 Alarylebone Road, London, N.WJ. 


SSrri accountant 

S.e opportunity 

SEW *£3. 

La* year Principle wson* 1 “J offering 

3KE£&ij» *«££££«**- 




an aur«»-' 

benefit- 


Beth Tarpey, Pnwnpl^* 



R I N C I P L 

A Division of the Burton Group 




Senior 

Investment 

Manager 

We are expanding our international investment 
management activities and this appointment offers a 
most interesting and challenging opportunity to 
contribute in a group which has a prominent position 
in fund management worldwide. 

Applicants must have experience of managing fixed 
income multi-currency and/or equity portfolios. 

A competitive salary wiQ be paid, supported by a 
generous fringe benefits package. 

Applications including details of previous 
experience should be sent to: 

John E. W. Bamford, Assistant General Manager, 
Manufacturers Hanover Limited, 7 Princes Street, 
London EC2P 2EN. 


n 


MANUFACTURERS 
HANOVER INVESTMENT 
MANAGEMENT LIMITED 


Financial Services 


EXFINCO, established under the auspices of the British Export Faiance AdvBoryCound vi^iihstartW hacking 
from major shareholders, is seeking New Business Managers who will play a major rote in ItetoetopiWBttof - 

*** eXC Report ngtQthe Business Development Director, the NevrBi^ness Warders. w® taverb^jons^ffly for 
the identification and assessment of potential clients and thenegotfetitmofi^ 1 

Candidates should bairn a proven track record ovefsauqral years WU5b)L 

A hnowfedgeof export procedures and credftinsurance"v«HJW be neWASelf-rnotivation ax^yeavAtfigood 
communication sWfls are essential Cancfidates should be wd educated/posdbly with a praftssic*al ! •- 
qualification and ideally be tn the age range 2M5. v \ . .. 

The company headquarters is in Swindon. Wiltshire .and candidates are requirntforappomnerits there, 
IrttheQtyof London arridsewhere h Britain. -• '■ 

The company offers excellent prospects with generous salaries related to the experience an potential 
demonstrated tv eadi Individual There is a norwortributoiy pension scheme together wtBffree lH^assurance. 
A car wfll be provided. .-••-l . 

Appfications, enclosing a detaDed GV.,wlll be treated in the strictest confidence, and should Bp •• 
addressed to: Mr. J.W. Adams, Company Secretary, The Export France Company Limited, Exfinco Hdqse, - - 

Sanford Street, Swindon, Wiltshire. SN 1 1QQ. ' ' 

The Export Finance CoMPaNY Lu*HTED, . , 


I potential 


NCO 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY THURSDAY 


TRADE FINANCE COMPANY 


We are an established and expanding wade finance , 
to recruit a number of suitably qualified people 
growth of oar European activities. 


mpany seeking 
:o Join fat -the 


SHIPPING CONSULTANCY 

SHIPPING ECONOMICS ADVISORY GROUP (SEA GROUP) 

the consultancy arm of Lloyd's of London Press Ltd. 
requires additional ANALYSTS AND CONSULTANTS 
to assist in developing this fast-growing organisation 
These appointments, which are London-based, involve liaison with 
executives from all areas of shipping and associated industries. Each 
position will involve spending time in providing private consultancy 
for individual clients as well as specific multi-client projects. 

It is not necessary to have previous consultancy experience but 
candidates should have a track record of business development, 
planning or market research in shipping or allied industries. 
Statistical or econometric experience or qualifications would also 
be of benefit. 


Applications In writing to: 

Mr. W. J. Harding 
Personnel Department 
LLOYD’S OF LONDON PRESS LTD. 
Sheepen Place, Colchester, Essex C03 3LP 
Telephone: 0206 69222 ext. 212 


Stockbroking Partners 9 Assistants 

Qullter Good Ison & Co., wish to appoint two assistants to 
partners In the private client department Candidates should 
have a good educational background and ideally at least one 
year’s experience of stockbroking. 

The positions offer competitive salaries and good career 
prospects in a large and growing business In servicing private 

clients. 

All applications will be treated in the strictest confidence. 
In the first instance please write giving details of age, 
education and experience to: 

Paul KlWk 

QmlterGoodism&Co 


Garrard House, 31-45 Gresham Street, London EC2V 7LH. 


CORPORATE DEALER 

FOREIGN EXCHANGE and 
MONEY MARKET 

Due to reorganisation, vacancy now exists m 
the London Branch of a major U£>. Bank for an 
experienced corporate dealer to service the 
Foreign Exchange and Money Market require- 
ments for a well established list of clients. 

This position is part of an expanding trading 
team. Salary and benefits negotiable according 
to age and experience. 

Write with c.v. to Box A8862, Financial Times 
10 C annon Street, London EC4P 4BY 


News Editor 


REPRESENTATIVES: We would like to hear from -energetic self 
***!*•?* capable of marketing' both 'import and. export finance 
facilities in the UIC You would be engaged on a commission basis 
and would need to represent us in one of the- following areas. 
North-west or North-east England: Midlands; Ea|t AnsSia; West 
Country or London. ? p * 

UI S M m* KETING j MANAGER; You need to be sffnflariy qualified 
and able to produce results, personally, and through £ team of- 
would be a salaried position [and commission 
would be paid, based on results. ™ 

Pleose write with a detailed curriculum vitae tt> Box A8864 
Financial Times, fO Cannon Street, London EC4P 4BY 


LEADING STOCKBROKING COMPANY 

. seeking . 

A SENIOR CASHIER V 

for busy environment. Foreign and Sterling cash books involved. 
Only applicants with good exp. working for a large Stockbrokers 
or investment Company need apply. Salary purely negotiable. 
QUILL’S EMPLOYMENT AGENCY 
70 Old Broad Stmt, EC1 \ - 
Mrs Hicks 01-623 8733 Mrs Howell 
ALL ENQUIRIES TREATED IN STRICTEST COWF/OfiSiCE - 


Mike P ope Si 
David Patten- jP a r to oruMp 
Bank Recruitment Consultants 
VA Correswndent Banker . 


PARTNER’S 

ASSISTANT 

Private Client Partner of leading Stock Exchange 
Member Firm requires a young assistant familiar 
with all aspects of Private Client administration 
to ensure the smooth running of an expanding 
business. Preferred age 21-25. 

Please write to Box A8865, Financial Times 
10 Cannon Street, London EC4P 4BY 


weekly publishing and Be able to demonstrate their ability to work 

underpressure. 

The magazine is scheduled far a major development in early 1985 and 
the rofe of news editor is a key post requiring close liaison with the 
editorial team and active development of business and firmiy-ini 
contacts. Based in Croydon, facilities include a City location for 
immediate contact with me financial community. A generous salary 
is negotiable for the right applicant - who at present is unlikely 
to be earning less than £14,000. 

Please write or phone (01-636 9141) Kate Atchley; Editor, 

The Accountant: 



Schaverien 

&Co. 


UmbmdThr Susi Ex/km? 

W/i Scklbrdr Street 
London EC I ft 0HN 
Telephone: 01-251 1626 
Tele*: 262120 


PRIVATE CLIENT ACCOUNT MANAGER 

As our client base is expanding we require a Private Client Account 
Manager to handle new business. The successful applicant wiD be 
aged between 25-35 with several years's relevant experience, and will 
probably be a Member of The London Stock Exchange. 

The right can d idate will find scope for his career to flourish within 
lie independent environment of the Firm. 

Suitable applicants should write, enclosing a Curriculum Vitae, to 
Alan Watson. 




am* OeM. » 5JS.-83S 

y* 1 ” ao w 4a csai.ooo 

**aj*«tlrra Offtcnr , f ' - nUa.ooo 

Eurobond Settlements. ^ 

. to £15.000 

Credit Anatyvta . # 

Crada 3 ana * QewlM - 

Banker* (A.LBJ . 


WORE- iw*E pore 
' or-3%1 oas4 

. ftw* CtwmtMr^|2Rd Moor 
London. EC2 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 
TERENCE STEPHENSON 

Prinn Rupert Houm, 9-10 Coll*®* HW. London ECffl IAS - Tei\ 01-248 0283 
20 yuara market expeneoeo 


Appointments Wanted 



«onal trade Jnd fltunce/bwiking 
koOinomet, 

£&•*** ApBBtLFinaniiatTiriiu " 
TO. Cannon Street. London £CdP4 BY 


N- ryry ^f.,*- 
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International Appointments 


S.I.T.A. 


anagec 

es 


WORLDWIDE ;TEljECX)MMUNICATIONS AND DATA 
. PROCESSING SERVICES ORGANISATION 

SITA UK recruits for posting to Paris Head Office: 

1 STAFF LEGAL COUNSEL (Ref. CZ) 

. (or Staff Attorney) 

for its Corporate General Studies and Contracts Department 

Essential qualifications are a Law Degree and about three to five 
years experience in the international legal field including preferably 
negotiation of contractual matters. Knowledge of French is desirable. 
A background in telecommunications and data processing fields 
would be an advantage. 

Responsibilities will encompass corporate legal and contractual 
matters., both with the organisation itself and in relation to third 

parties. 

1 JUNIOR FINANCIAL OFFICER (Ref. AZ) 

to join the Management -m the Finance and Economy Department 

The applicants should ’have a Business School Degree or equivalent 
and a good knowledge of French. A basic knowledge of data 
- - processing would be appreciated. 

Responsibilities will encompass budgeting, cost control, project 
management control, economic studies, and may lead to other 
.. .. ■ ■ financial functions. 

Candidates should be prepared to travel abroad when necessary. 

Very good salary and comprehensive benefits package. 

: Please forward resume and salary requirement to: 

SiTA., Lampton House, Lampton Road, Hounslow, 

TW3 4EY, Middlesex. 


Group Financial Controller 

Uganda Packagefrom£20k 


A privatsfy-oifrned. Uganda-based group of companies, our clients have achieved a dominant position Jn a 
diverse ranged national markets and. on a broader geographical scale, have forged strong business links, as 
agents, viatfrseme of foe world's most prestiQkx^ industrial organisations. 

The holding company, with its offices in the cosmopolitan capital cfty of Kampala, is now keen to pursue a 
programme of groupwlde computerisation - and me control and development of this programme wB be ihe 
priority task of the pew Financial ConiroBer.in adcfilion to assuming total tesponstoffiy for the management of a 
finance ft ncfon iiiKi its etefl of approx 8. ■ ■ - 

With a drect reporting [he fo the Group Bcecutive Director - hftnseff an ex-patriate ■ this newfy-created, highly 
influential rote'wffl makespedal demands on both Ihe professional expertise and the personal quaTit ies of the 
amWtiousChaftered Aocountarn wfio haseiready achieved senior status and who has an In-depth understanding 
of the very latest comrkiterlsed business systems. Naturally, any experience gained oversees would be an asset. 
II is unEkrfy.thrt anyone aged less than 35 win have the presence or ihe breadth of experience essential lor this 
appointment 

The highly negotiable remuneration package for tttis married status, mutually renewable 2 year contract win 
feature a starting salary c£2&000 pa. wah car. free furnished accommodation, domestic assistance, 4 weeks* 

leisure ISciftieirinci eeaeptacceas toth^many attractions ol EasLaJrica! proYjteesirf' . 
attractive ttfestvfe: 

tuB tV-tcAubrey Overseas, 4thFWor, RftxHbuse, 4"1 2 Regent Street, 


' hf c.unipi.,-:e ovfrt se.3s recruitment service 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An International 
Association of 
Employers providing 
confidential information 
to its member 
companies, relating 
to employment of 
expatriates and 
nationals worldwide 

01-637 7604 


ANALYST 

INVESTMENT MANAGEMENT 
HONG KONG 


Ffcfeliiyisa 

privately owned investment 
/ management company whose 
/ only business is to serve 
'private and institutional 
investors by offering financial 
services and products of consistently 
superior performance. 

Currently we have a requirement for 
an Investment Analyst in the equity 
research area to be based in our Hong 
Kong office and work as part of a small 
team concentrating on Hong Kong, . 
Australia and South East Asia markets, 
excluding Japan. This will involve 
liaising dosely with Fidelity's portfolio 
managers and playing a vital role in 


determining the investment 
performance of our client's portfolios. 
You will also assist in the career 
development of our local research 
staff. 

We would like to interview young men 
and women who wish to progress 
toward portfolio management 
positions and we are committed to 
providing the opportunity for 
individuals to do this at a relatively 
early stage in their careers. 

To be successful, you will need to be a 
graduate, probably aged in your mid- 
twenties with a mature approach to 
your work, a highly developed and 
analytical mind, excellent 


communication drills and a minimum 
of two years' experience in an analyst 
or researcher’s rote within investment 
management or stockbroking. 

Our requirements are demarcfing but 
in return we are able to offer significant 
rewards, induding high base salary. 
Incentive bonus scheme and an 
exceptional range of ex-patriate 
benefits. Please write in confidence 
with curriculum vitae to; Leslie J. Hart. 
International Personnel Director. 
Fidelity International Management 
Limited, 25 Lovat Lane, London EC3R 
BLL 


These positions are open to both male and female applicants. 


Fidel sly 

INTERNATIONAL** 


I * /’* *■ 
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Employment opportunities at > 

JpiiJUl jfJjjJl 

The Saudi Investment Bank 


We are a Saudi Arabian bank, headquartered in 
Riyadh, with The following international bank 
shareholders: 

The Chase Manhattan Bank, N.A. 

J. Henry Schroder Wagg 8> Co., Limited 
Commerzbank A.G. 

The Industrial Bank of Japan, Limited 

We are looking to strengthen our staff management 
by the addition of: 

• AN INTERNAL AUDIT MANAGER 

• TWO INTERNAL AUDITORS 

These positions report to the General Auditor. The 
candidates should be Chartered Accountants, and 
have qualified withe major mufti-notional firm. They 
should also be able to demonstrate extensive 
banking experience, including familiarity with 
computerised auditing procedures. They must be 
fluent in English and preference wilt be given to 
those candidates with an Arabic capability. Age is 
not a vital factor, but ft is unlikely that anyone under 
28 would have sufficient experience for these 
demanding rotes. 

To the men of the right calibre, we offer a very 
attractive salary plus extensive benefits, which will 
include a housing allowance, free health care and 
generous paid leeve arrangements. 

If you believe that you can meet the requirements of 
either of these positions, please write by AIR MAIL, 
in the fast instance, with your resume (including a 
recent photograph) to the: 

-GENERAL AUDITOR, •• 

THE SAUDI INVESTMENT BANK. 

P.O. BOX 3533, RIYADH 11481, 

SAUDI ARABIA. 
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nancial Manager 
Latin America 


Based in Buenos Aires 


EUROPE • MIDDLE EAST - AFRICA • FAR EAST 



•JCC COVWS 
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| lACCJ High tax-free incomes 
UviJu are being earned by 

British and other 

expatriates in many parts of the 
world. Most of them are keen for 
advice on how best to invest and 
maximise these assets, and they 
naturally prefer to seek it from people 
they can trust and respect 

People such as Finexco's 
Financial Consultants. Their expertise, 
allied to total integrity and profession- 
alism has enabled us to grow to 
become one of the world leaders in 
this thst expanding specialist market 
in less than five years. 

. Such is the demand for our 
services that vre now need to add to 
our elite team of International 
Consultants. 

Vie are looking for people 
whose background of consistent 
professional achievement has won 


them respect in the business 
community ; people with plenty of self- 
confidence. imagination, a streak of 
independence and a constant desire 
for fresh challenge. Probably not less 
than 30, your acumen, authority and 
ability to negotiate are more 
important than specific experience 
of Internationa] finance, although this 
would of course be a considerable 
asset, as would ,a second language. 
(Jur medalist training is 
acknowledged to be one of the best in 
the profession. 

It wifi prepare you logo 
wherever the market is (and that 
could be anywhere in Europe, the 
Middle East, Africa or the Far East) 
and reap very high rewards com- 
mensurate with your success. This is 
without doubt an exceptional opport- 
unity with a true Blue Chip company 

Please write, enclosing a hill CV, 
to H E Gane, (Ref: 318), Whites Bun 
Holmes Ltd., 63-66 St. Martin's Lane, 
London WC2N 4JX. 


INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 
Y 

Rate £37.90 
per Single Column 
Centimetre 


Reuters, the world news and 
information organisation, wishes to 
recruit a Financial Manager to head the 
Latin America Region's financial 
operations. 

Reporting to the Manager, Latin 
America, the Financial Manager will 
play an important role in the 
development and management of the 
Company's business in the Region. 

This will include maintaining and 
developing computerised accounting 
systems and procedures for the 
production of monthly financial reports, 
inducting forecasts, and artnuaf budgets 
and plans. 

In addition to the staff in Buenos Aires, 
the Financial Manager will be 
responsible for the work of accountants 
based in Mexico City and Sao Paulo. 

The successful applicant should be a 


qualified accountant with at least five 
years’ operational experience. Some 
experience of working overseas, 
preferably in Latin America, is 
necessary. The ability to communicate 
in Spanish is desirable. 

A basic remuneration of up to £25,000 
per annum will be paid according to 
experience and qualifications plus 
overseas allowances and benefits 
including accommodation and 
company car. Annual home leave is 
provided. 

To apply, please telephone 
01 -353 7329 (24 hour answering 
service) or write to The Recruitment 
Executive, 

REUTERS. 

85 Fieri Sturt. 

London EC4P4AJ. 

It rear on npud opportunities nuphnrr 





Arts graphiques Courvoisfer 


in La ChaoX-dt-Fondr, Switzerland, is looking for a • 

director of sales 
and marketing 

In the first Instance, ire wHI be deputy fo the present director, who 
be due to retire. 

Hi* ACTIVITY wiH be largely concerned with foreign countries, 
mainly those of rite Arab world, Africa and ihc Far East. 

His QUAUBCATIONS must tie of: a; high order all round and 
should indude a wide experience of wiling abroad. 

He mu*r be a good orgamwr and have- a thorough knowledge of 
French and ■English- . 

He muse be used to international cirries, both business and govern- 
menc. 

Salary -will * fee in 'line wkh his’ responsibilities and qualifications. 

Applicants should submit a detailed curriculum vitae, accompanied 
by a covering letter In their own handwriting, to: 

Hr. Lout Genilloud 
Admfniscraceuf 

- .. ' Rue Jaquet-DrOZ 56 . 

CH-2300 U Chaux-de-Fonds - 


Financial Controller 

Zambia 

Anglo American Corporation (Central Africa) Limited, a 
member of the Anglo American Corporation Group of 
Com pan ies, provides managerial, financial and secretarial 
sendees to the Group's operating co m p a nies In Zambia. 

The financial Controller reports to the Managing Director 
and 2s responsible for advising on and coordinating group 
financial and accounting policies as well as having day-to-day 
responsibfflty Bor the finances of the company: 

Candidates should be Chartered Accoimtants wkh at least 

five years post qualifying experience. 

A remuneration package which wiS be set in relation to 
appropriate experience and qualifications win fetiftate both 
an adequate lifestyle in the Zambian dty and substantial 
overseas savings over a 2 year contract period. Other 
.benefits indude free furnished accommodation, car and 
medical treatment, generous leave and overseas passage 
entitlement education bursaries and travel allowances. 

App&ants should write with a detailed curriculum vitae tor 

The Managing Director EO. Box 31986, Lusaka, Zambia. 


CONSULTANTS FOR ZAMBIA 

Two Qualified ACCOuniJMe with At least S years' eepenence are 
required 10 design arid implement eampieta accounting and manage- 
ment information syniams lor one cl Zambia's biggest cooperative 
unions located in Northern Province. 

An attractive two-year contract, with possible assistance to externalise 
local savings, wilt be offered. 

Apphttmoos with detei7ed cv thouU be sent rg; 

Tbe General Manager 
ZCF ACCOUNTING SERVICES LTD 
PP Boa 50794, Lus aka. Zambia 
Telephone: 213414 , Telex: ZAWM70 


FOREIGN EXCHANGE 
CONSULTANCY 


THE COMPANY 

The European subsidiary of a major U.S. Bank, recognized 
as a world leader in intnnaknal financial consultancy, is 
seeking Consultants/Senior Consultants to join their wung 
and highly successful consultancy team based on the Ccnm- 
nenL 

He/she wiH join a East expanding operation with a large 
cheat base in Europe, the Middle East and Africa. 

THE JOB 

The work is wide ranging and entails providing a profes- 
sional consulting service to major international companies 
and financial institutions on afl foreign exchange and trea- 
sury related transactions. Consultancy is given at the highest 
corp or ate levels in an micruatiotial environment with fre- 
quent travel. 

THE QUALIFICATIONS 

He/sbe will have a degree in economics and/or finance or 
equivalent experience. Our candidate will be in his/her late 
twenties to hie thirties and must have gained professional 
experience with the international currency and money 
markets. Absolute Boensy at at least three European to- 
pia yi or in all Nordic languages is essential. 

EXPERIENCE 

The candidate should have worked with a European wm- 
panyfanfc for at least 3 years in an international treasury/ 
fmanr.- pmatinn. foreign exet a o y dealing experience would 
be an asset. The candidate could also have worked as an 
advisor wkh active consulting responsibilities. He/she must 
be a self-starting individual, who likes to seQ successfully a 
higb-pricxd consultancy product. This position represents 
very attractive benefits (fringe, tax, etc.) and an exceptional 


be an asset. The candidate 
advisor with active eonsuhi 
be a self-suiting individual 
high-priced consultancy pn 
very attractive benefits (frin 


career potential for the qualified individual. 

Write In ftdf confidence wkh canjenliun vitae under ref- 
erence H/SS to Agence Havas, 

13 Bid. Ad. Max, B - 1000 Brussels / Befehun 


European 
Audit Manager 

International Operations 
London - c.£25,000 

NL Industries Inc., a leading manufacturer and supplier 
of petroleum services and chemical products with annual 
safes of around 9L5 Billion, requires an audit manager to take 
overall charge of its audit staff who are responsible for 
auditing Internationa] Operations in the UK., Europe, Africa 
and the Middle East. 

The pcKfrkxi, ivfricfr rtrports to a Corporate 
[>W Director in the US..eahigJlkvisbltf one 

which resulted m two previous incumbents 
being promoted. 

UU The successful candidate will probably 

I/IN be a diartered accountant, with well rounded 

N Un experience and proven track record m 

(/T\| international and US. accounting practices, 
KjHJ audit experience at tiw^^rvisoty level, 

l.liT-l gocxllaiowledge of multi-natkmal treasury 

ImKI mid tax matters, and the ability to liaise 

effectively with senior operational 
|>ys management The ideal candidate wxild be 

|\ / at the marcher level in an international 

\ accounting firm. 

The position is based at our Mayfair 
IrV V^j headquarters and will fruohe extensive 

ty VC UK. and overseas traveL 

[y V Please reply, in confidence, giving 

ly M concise career aiw personal details, to: 

f 1 1 E A. Abercrombie, 

' InfotiiatiatxalRecniitiiKBt, 

I NLRtfrqtetnn Services, 

^ 35/36 Grosvenor Street, 

k u London W1X9FG. 


\ ' 





Accountancy Appointments 


Financial Times Thursday January .!? 


Financial Controller 


West London 

Our client is a small international group 

with a core business in shipping and 
inter ests in publishing and travel After a 

lean period, the group is set for a 

substantial increase in turnover following 
the recent launch of a high-value credit 
card, aimed particularly at foe U.S. market 
The person appointed will take complete 
charge of all finance, accounting, data 

SctiiOBS la additionto assuming foe 
company secretarial role. He or she wiE 


— o . 

general coatributioii within, the senior 
management team. Success in this 
appointment is expected to lead to a 
directorship of the U.K. group. 

Qualified accountants aged 28-35, with 
sound commercial experience who are not 


From £20,000 + car 

weiring a comfortable niche but would 
enjoy a challenge offering high job 
satisfactio n in the short-term and high 
financial rewards in the longer term, will be 
excited by this opportunity to make a 
significant contribution to the profitability 
of an expanding group. 

Benefits will include participation in an 
attractive profit share scheme. 

Please write in confidence, enclosing career 
details and quoting reference D2666/L, to 
Valerie Burbank, Executive Selection 
Division, Peat, Marwick, MitdieU & Co., 
165 Queen Victoria Stmt, Bladcfriars, 
London EC4 V 3PD. 


® PEAT 

MARWICK 



Accountant/idministrator 

Chelsea to £20,000 

Our Client is a weS known management, publishing and recording company 
handling a number of top artists. In order to strengthen foe management of 
foe company they wish to recruit an accountant/administrator. Applicants 
should be 30-35 with broad computeraccountingexperiencealfoough 
equally important is the ability to organise and control administration. This is 
a challenging appointment demanding total commitment but offering 
excellent long term prospects. 

Applications to R. J. Welsh. 




Reginald Welsh & Partners Lte[ j| 

■ACCOUNTANCY i EXECUTIVE RECRUITMENTCONSULTANTS,. J*''*' 

123- 4 Newgate Street. London. EC1A 7 A A.Tel: 01600 8387 


R anking and Finance Sector 

ACCOUNTANTS 

Move into Management Consultancy with 




nil peat 

I El MARWICK 


City based 


Up to £25000 + car 


Peat Marwick MitdieU & Co. is one of the world's major firms of accountants and 
management consultants, an organisation of international repute with over 300 offices in 
more than 70 countries throughout the world. 

Peat Marwick have firmly established themselves at the forefront of the financial sector, 
having gained a coveted reputation for professional excellence in their work for leading 
financial organisations across the world. With demand for their services in this area increasing 
rapidly, they now wish to appoint several accounting professionals to augment their exper- 
ienced Financial Sector Group, currently undertaking top-level assignments for a number of 
prestigious clients. 

Your work as a consultant will be varied and challenging. It will include analytical and 
problem solving studies, designing and implementing complex transaction recording and 
processing systems, and researching and developing planning and management information 
systems. The clients will range from small single location securities companies to major banks 
and financial institutions with large branch networks. 

Aged between 28 and 35 with a recognised professional qualification, you will have had a 
successful and progressive career to date and have gained experience with banking, stock- 
broking, bunding societies or credit card organisations. Of prime importance are e xcellent 
verbal and written skills, initiative and self motivation together with the personal qualifies 
required when dealing with senior chart management. 

Career opportunities within the firm are exceptional for individuals of the requisite calibre 
— promotion and salary progression are rapid and opportunities exist .to work overseas if 
desired. You will be encouraged to develop your own business awareness and technical skills 
to the full, and to take an active pan in the growth and development of one of the most 
prestigious firms In the world. 

To discuss these opportunities, contact Patrick Jackson in strictest con- 
fidence on the number below, or on Newick (082572) 3604 eveni ngs a nd 
weekends. Alternatively send a brief career history quoting ref. FT935. 

Initial meetings will be held in London. 

m Barry Latchford Associates Tel. (0444) 

* Blair House, 7 Hazelgrave Road, Haywanb Heath. Smkmx RHI6 3PH 4598 15 9 


Exceptional accountants 

Invest for your future in 
treasury management 

London based 

In recent years Coopers & Lybrand Associates has been developing 
and expanding its Treasury Management Consulting Group which 
is currently providing a service for a wide variety of clients- ranging 
from large European corporations to international financial 
institutions and banks. 

The main areas covered by the group Include strategic studies 
relating to the treasury function, corporate finance, international 
tax planning and treasury information systems, banking 
arrangements and relationships. 

Wa are seeking high-calibre qualified accountants, preferably 
graduates in their mid to late twenties, to provide a valuable 
contribution to this fast-growing, dynamic area Suitable candidates 
will have a confident personality and a successful career record, 
preferably involving some managerial experience. First hand 
knowledge of the finance function of major companies would be 
an advantage. 

This position offers excellent on-the-job training in a new and 
exciting field with enormous scope for personal development 
There will be opportunities for travel to Europe and occasionally 
North America 

Wte offer an attractive salary and benefits package, which will reflect 
your qualifications and experience and will increase rapidly for the. 
highly-motivated and effective performer. 

Please send your resume including current salary and day-time 
telephone number to Graham Bond, quoting Fief. 01/1. 


Financial Management in a mjorlmk 

YOUNG QUALIFIED 
ACCOUNTANTS 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited, 
management consultants 

Reetway House, 25 Rarringdon Street, 
London EC4A4A3. 


Our client is the Treasury Division of one of th£. 
world’s largest banks. It is engaged in a fwv 
reaching development of its financial ana co ntrol 
systems. As a result it wishes to recruits managers 
within the following areas: !■ . 

MUTII-CURRENCY ACCOUiOTP^ 
STERLING ACCOUNTING ; . ; ; ; J; 

2 positions in line management .- Both Wifi control a 
small team with Complete responsibility, for daily 
production of accounting , information* with 
regular involvement in ncm-routine jMOjects. ; \ 

. " ’ AUDITOR.; ^ -^ > ' ■ " 

To join a small team tavblvedsjwcifieilly In setting, 
up effective financial and operationaicontxols wiLh 
particular emphasis on new produces.'. : 

Candidates should be qualified acco«ntants(ACA, 
ACM A, ACCA) and will probably -have between 6 
months — 2 years P.Q.E. A knowledge of bank- 
ing, possibly through audit, is preferable but by no 
means essential. Above ail, candidates must be 
natural communicators and be prepared* uadopt a 
‘shirt sleeves’ attitude to these positions as they all 
present personal and technical challenges above the. 
norm. This is an ideal opportunity to commence a 
banking career with a prime hankii« name, wtiun 
one of its fastest growing divisions; . 

Please contact Kevin Byrne or Sarah Beaumont 
on 01-588 6644, or send a detail ed curriculum 
vitae to Anderson Squires Ltd-, Bank 
Recruitment Sp ecialists, 85 London IVaU, 

London EC2 - 

Anderson. Squires 


I Deputy Finance Director 

| NorthWest cflL8,000+car 

Our client isa highly successful engineering subsidiary of a major multi-national group, whose name acdproducts 
ate widely respected throughout the woddL J.‘ 

The company requires a qualified accountant who will undertake foe responsibilities normally associated with a 
position of this seniority in a progressive organisation. The successful applicant must dearly have the potential to 




appropriate development and experience. . ... 

The company operates modem computer-based financial systems, incorporating sophisticated firiairaal-plaxuiing 
and management information techniques. Current commitments are to a major DU development programme ' 
based on MiLP. and the implementation of fully integrated manufacturing cost control procedures. 

Ca nd i da t e s, aged 30-35, should be qualified accountants, of proven professional ability who must beside to 





immediate impactatall levels wifoinamajor organisation. 

Relocation facilities are available where appropriate. Interested applicants should write to AlanPie kin g on 
quoting re£ 7000 at Michael Page Partnersh^, Clarendon House, 81 Mosley Street, MandiesterM2 3LQ. 
(TeJL-061 228 0396). 


Michael Page Partnership 

International Recruitment Consultants 
London New\fork Bristol 
Birmingham Manchester Leeds Glasgow 



ACCOUNTANCY 
APPOINTMENTS 
APPEARS EVERY 


I : 


Rate £37.00 
per Single Column 
Centimetre 


Taxation Manager 

c£20,000+ car+banking benefits 


London 


O ur client, the financial subsidiary of a major UK clearing bank, is a group of 
companies involved in instalment credits, leasing finance and invoice factoring. They 
wish to appoint an experienced taxation specialist bo foe position of Taxation Manages: 

Reporting to the Finance Director, the successful candidate will be responsible for 
coordinating the group's taxation planning and practices in order to ensure the provision of 
a comprehensive and forward looking service in this important field. 

Candidates ideally aged 32 to 40, should be qualified accountants or members of the 
Institute of Taxation. The position requires a thorough grasp of taxation combined with 
the ability to operate as the lead specialist, ad vising the group and its subsidiaries on the tax 
implications of their activities. Previous experience of the leasing industry will be an 
advantage. 

The compensation package will reflect the importance of the position and a comprehensive 
set of "banking’' benefits will apply. Assistance with relocation will be given if necessary. 

Please apply, in confidence, detailing your 
career history and current salary to: 

Alannoh Hunt, Executive Selection Division. 

Price Waterhouse Associates, Southwark Towers, 

32 London Bridge Street. London SEl 9SY, 

Please quote reference MC$/6034. 


Busness Needs 



COMMISSION FOR LOCAL AUTHORITY 
ACCOUNTS IN SCOTLAND 

CONTROLLER OF AUDIT 

Application! are Invited from suitably qualified persons for the post 
of Controller of Audit, to succeed the present holder who is 
retiring. 

The Controller is required to supervise and guide the external audit 
of the aeuunts of ill Scottish local authorities (total annual expen- 
diture c £4£00m} undertaken partly by the Commission’s staff and 
partly by firms of accountants and to report to the Commission and 
the IogiI authorities on all significant matters arising from the 
audits; particular emphasis is plaeed on the value for money aspects 
of the audit. 

The Commission are seeking a person of proven ability who can 
demonstrate substantial experience and achievement in financial 
administration and control. The successful candidate is likely to be 
professionally qualified with a knowledge of modem audit practice 
and to have attained already a senior position m the public sector, 
a nationalised industry, a firm of accountants or a mjor industril 
organisation. 

The salary scale for this appointment is currently £27.783*£29.637 
( under review). 

Further details and application forms may be obtained from the 
Secretary, Commission for Local Authority Accounts In Scotland, 
18 George Street, Edinburgh EH2 2QU. telephone no. 031-226 7346. 


ccounts 

ommission 


'a I 


ijliTi 


and Control 


City 

Due to expansion, a recently quali- .. 
fied ACA, preferably with some 
experience of Lloyds gained either 
in or outside the audit function, is 
required for a high profile position 
within one of the leading institu- 
tions in the City. 

Involved in monitoring the 
financial requirements concerning 
Lloyds Brokers, you will be respon- 
sible for renewing Brokers annual 
solvency data, and determining 

Lloyd 

Chapman 

1 Associates 


To£15,000 


the financial consequences of _ 
acquisitions, mergers, etc. including 
the consideration of business plans. 

You will ideally be aged mid to late 
20’s. Immaculate presentation is 
essential, as are first class interper- 
sonal skills. Drive, enthusiasm and ■ 
the ability to work with minimum 
supervision are prerequisites. 

To apply please contact 
Rebecca Goddard quoting ref: RG 8311 


International 
Search and Selection 

160 New Bond Street London WfYOHR 
Telephoned! -40& 1670 ' 


COST ACCOUNTANT, S.E. LONDON. 

ENGINEERING COMPANY IN GREENWICH 
with expanding export markets 


requires a qualified cost accountant with the ability to develop and imnr<w» 
existing costing system. . . 

Likely qualifications are A.C.M.A., aged 28-38, with several years’ experi- 
ence in manufacturing environment. Good salary will be' based on experi- 
ence to date. . 

Write Box AB869, Financial Times - - V 

10 Cannon Street, London EC4P 4BY ~ — - 
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Accountancy Appointments 



Accountant 

West Sussex 

Fbr a tawfii ro gzed and progressive life assurance company with an 
impressive growthnxordTThe company is a market leader with a national 
sales network and an extensive range of specialist policies. 

Repotting to the Financial Controller the primary responsibility will be 
for the management and development of the investment accounting 
function. This is responsible for all relevant accounting for both the life 
assurance company and two unit trusts as well as for the production of 
daily umt pricing. There will be a need to work closely with investment 
managers, brokers and other specialists. 

An accountant, preferably qualified, aged around 25-30, is required with 
practical experience of investment and unit trust administration and 
accounting together with a good knowledge of related tax legislation. 
Strong management and excellent communication skills axe also sought. 

Remuneration: Around £16,000 plus subsidised mortgage, car and other 
benefits, including assistance with relocation expenses. 

Please write in confidence to .Maureen X Mall 022 a fRef 2112F). 

■■ ■ . / - ^KMG 

Thomson McLihtock Associates 70 Finsbury Pavement London BC2A 1 SX 


ACA/ACCA 

£16-18,000 * Car 


Rapidly expanding 
Computer Co. seek 
young qualified accnt 
(26-32 yrs) to assume 
full responsibility for 
company accounts. 

Excellent prospects for 
dynamic, career- 
orientated person. 


Write, with full c.t?., to: 

Abacus Recruitment 

30/31 Queen St, EC4 
01-236 0642 


Senior Manage!/ 
Prospective Partner 


c. £20,000+ Car 

The receivership, reconstruction and liquidation 
division of a major Midlands practice is seeking a Senior 
Manager with the business acumen to ploy on active role 

in further developing an already substantial practice. 

An early appointment to partnership is envisaged. 

Proven skids in rapidly appraising and reporting on 
financially troubled businesses is essential, together with 
the ability to monitor and on occasions manage the 
business short-term. Prior experience is vital but total 
previous dedication to insolvency work is not essential. 
For individuals who ore natural self starters the job 


satisfaction should be high. The medium/long term 
prospects are outstanding. 

Applications will be welcome from individuals 
resident in ail ports of the U.KL Relocation 
assistance will be available where necessary. 
Please apply in confidence, quoting ref. L153, to*. 


Brian H Mason 

Mason & Nurse Associates 

1 Lan c aster Place: 

Strand London WC2E 7EB 
TO: 01-240 7805 


Mason 
& Nurse 

Selection & Search 
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Financial Accountant 

Middlesex 

Glaxo Pharmaceuticals Limited is a principal UK Operating subsidiary Company of Glaxo 
Gtvupandalso has responsibility for the co-ordination of marketing and technical services 
vMq fritPwfde. 

Following internal promotion we have an opportunity within our Head Office Accounts 
Department at Greenford for a qualified Accountant reporting to the Company Financial 
Accountant. 

. The job carries responsibility for an area of financial accounting involving the co-ordination 
of the relevant accounting systems across all Company Sites, together with direct supervision 
of a section of the Greenford Accounts Department The Company's accounting systems are 
modem and sophisticated and are operated to tight deadlines on an integrated computer 
network which serves all Company Sites. The person appointed will be fully involved in the 
preparation of accounts, financial procedures and other Heed Office accounting projects. 

The job demands technical competence, provides scope for innovation, and offers valuable 
career development experience for a qualified accountant who has the potential for increased 
responsibilities in the near future. The successful applicant will probably be a graduate, with a 
first class academic background and a proven ability to communicate both verbally and in 
vriting. . 

~We offer an attractive remuneration package, including a profit sharing bonus scheme and non- 
contributory pension scheme. 

Please write or telephone for an application form to: MrM. E Bates, Senior Personnel Officer, 


PhBthiBtQOtiCatSXIMITED - 

GREENFORD ROAD, GREENFORD. MIDOX. TEL 01-422 3434 ext ?837 quoting reference. IHEB/777. 


Toshiba (U.K.) Ltd, the Camberfey based UJC. subsidiary of a world leader in the electronics industry, is 
involved in the madeeting of consumer electronic products and electronic components with a turnover 
approaching £150M. 

A Financial Controller is required to make a substantial contribution to the profitable expansion and 
development of the Company-Reporting to and working closely with the Director ofFinance, responsibilities 
will encompass the management of the accounting function, including financial and management accounting, 
budgeting, strategic long-rerm planning and taxation. 

Candidates, ideally aged 28-35, will be qualified accountants with several years commercial experience and the 
personality and presence to operate effectively in a marketing/sales environment. Broad based technical ability, 
sound management skills and an innovative approach are identified as key personal qualities. 

An attractive remuneration package including a fully expensed car and generous fringe benefits will be offered 
to the successful applicant. 

Applicants should write ro Nigel Bates FCA. enclosing a comprehensive curriculum vitae, quoting ref. 197, at 
Michael Page Partnership, 31 Southampton Rouv London WC1B 5HY. 


I 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 




ACCOUNTANCY 

APPOINTMENTS 

APPEARS EVERY THURSDAY 


High technology Electronics • East Expanding RL.C. 

GIHHJP FINANCIAL DIRECTOR 

NI4Ccmldor Package ower £40,000 

A superb opportunity in a newly-created role covering broad commercial man- 
agement as wefl as the total financial control of this very successful pubfic group. 


Our GSent A wen-established, c£40m. 
turnover group with subskfiaries in the 
manufacture, servicing and distribution of 
high tedhriefogy electronic products. The 
Group is a market leader in severed product 
areas and its growth, already impressive, 
is planned to continue, particularly 
through acquisition. 

\bur tola Will carer the entire financial 
function but the primary task wffl be to 
work closely with the Group Managing 
Director fri guiding the planned growth of 
the • group through:. Expansion, berth 
organic and by acquisition • Improving 


divisional performance • Corporate 
planning. Jn short business management 
rather than "number-crunching". 

Ot* Ideal Candidate An FCA with current 
financial responsibility for a groupt prefer- 
ably in high technology manufacturing. 
We seek broad-based commercial skills 
and. the ability to play a key role in 
managing the group and its operating 
divisions. Age 35-50. 

Remuneration The vital importance of 
this position to our Orient's future, means 
that remuneration win not bar candidates 
able to make the contribution we require. 


la team more: Telephone or write in total confidence to the Board's Adviser, Richard 
Goode, MA, on 01-388 2051 (01-388 2055: 24 hour ansa phone). Quote Ref 851 


1~ Career Move 1985? 

[ Are you now earning over £20,000 p.a. and 

I thinking of a career move? 

| Now is the time to invest in your career and we 

* provide the service which can help you to find your next 
| top executive position at home or overseas. 

‘ We assess your marketability, identify career 
J objectives, design a marketing plan, and work with you 

* to obtain your next top job. 

I With our unrivalled technological information 
1 systems and the widest network of contacts in Europe we 
I also help identify unadvertised vacancies. 

We have the most successful record in our field. 

I That is why top executives use our job search services. ■ 
Our fees relate to your marketability. 

| An initial meeting is free. Contact us today. 

I Connaught 

I Executive Management Services Ltd, 

. 32, Sa vile Row, London W1 01-7343879 , 


M 


MERTON ASSOCIATES (CONSULTANTS) LIMITED, 
Merton House, 70 Grafton Way. London W 1 P 5LN 
Executive Search and Management Consultants 



'..an environment 
where innovation and 
Ngh performance are 
essential qualities...' 

The international expansion of Sinclair at the cutting edge of 
technology places such demand on the staff that the Finance' 
Director's quote may be an understatement We need more 
people who are able to grasp complex business issues and 
provide creative support to our management team. 

Financial Analyst 

- to monitor, analyse and report on the performance of all 
the Sinclair operational activities. You should be a recently 
qualified accountant who can confidently communicate at 
all levels. Ref: FA/SR. 

internal Auditor 

- whilst the role itself may be self-evident its international 
orientation may not You should be a highly motivated, 
qualified accountant with linguistic ability. Ref. IA/JL 

Management Accountant 

- standard costing, inventory control variance analysis and 
capital expenditure appraisals are the key activities of this 
position. We are seeking a qualified (1CMA) Accountant with 
relevant experience. Ret MA/SR. 

Each of the positions require people with considerable 
energy, flexibility and intellect If you can meet the challenge, 
we will produce a salary and benefits package to meet your 
needs. A full relocation package is available for your move to 
Cambridge- 

Please send yourCV to John Graham, 


Company Accountant 

Watford, Herts 

Benskins Is a successful, independent operating company ’ within the Allied 
Lyons Group. We market arid sell an extensive range of Ind Coope and 
Benskir® brands, and control around 600 of the most popular pubs'mthe 
Northern Home Counties, from our Head Office in Watford. 

It is here we now wish to appoint a Company Accountant, reporting directly to 
the Manastfrig Director. You will actively participate In the preparation and 
monitoring of the company business plan, operating budgets, management 
information andcontrol systems. Additionally, you will undertake profitability 
exercises and assess Investment opportunities, advising the Local Board 
ecraxdingty.. 

Applications are invited from qualified accountants, ideally aged 27-35, who 
can demonstrate a successful track record,- are self-motivated and have the 
.ability to comfriurilcate effectively at aiflevels. 

We offer a competitive negotiable salary, company car and the usual benefits 
of a large, progressive organisation. 

Write or telephone for an application form to Miss Julie Garrett, 

Personnel Assistant, Ind Coope Benskins Ltd., Benskin House, Station Road, 
Watford, Herts. Telephone (0923) 28585 ext 251 . 


GROUP FINANCIAL CONTROLLER 

RICHMOND £17-20* + CAR 

Our client, a. successful group of companies within the 
manpower services industry ( T/O Om), is seeking a Qualified 
Accountant to be responsible for ill aspects of Financial 
management and control. 

This key position reports solely to the Chairman and 
necessitates close liaison with line managers. Candidate should 
possess sound commercial experience, preferably gained 
within a service environment. 

The organisation has embarked on a long-term expansion 
programme. The successful candidate will be required to 
asntribute towards this growth, by further development 
of computerised accounts and the improvement of existing 
management information and reporting systems. 

Please reply in the first Instance to: 

General Manager on OT-948 1677. 


Please send your cv to Jon 
Corporate Personnel Mans 
25 Willis Road, Cambridge 
appropriate reference. 


r, Sinclair Research Limited, 
li 2AQ, quoting the 



FINANCIAL CONTROLLER 

(DIRECTOR DESIGNATE) 

East Anglia To£jft)K + Car 

9 Our client is a sound property development • Remuneration wiU include an 

co mpan y moving ahead successfully in a opportunity to share in the capital 

specialised residential market Substantial growths the company. Relocation 




FINANCIAL & CORPORATE MODELLING CONSULTANTS LTD. 

FINANCIAL CONTROLLER 

(DIRECTOR-DESIGNATE) c £20,000 -f CAR 

An outstanding opportuniw to jam a dedicated management team of an 
expanding international Sol (ware House. 

We requite on energetic, hardworking Qualified Accountant with ot least 
3 rea/a commercial experience. 

The candidate (male or female) should be capable ol making a positive 
contribution jo me management of the Company end have en entre- 
preneurial sprnt essential in our last moving buSinaaa. 

Applicants should, m the hfst instance, write enclosing cv to:— • 

I J Emrya T. Dev on aid. Director 

y y y FINANCIAL & CORPORATE MODELUNG CONSULTANTS LTD 
yyjjyyy «G Owgford Street. London NUY1 6EB 


• Our client is a sound property development 
co mpan y moving ahead successfully in a 
specialised residential market Substantial 
development Is presently in progress (turnover in 
excess of and considerable growth is 
planned. 

• A challenging new opportunity exists for a 
commercially orientated qualified accountant, 
aged 2836. and preferably but not necessarily 
familiar with contracting and associated accounting 
systems and controls, to join a small 
entrepreneurial team. 


expenses will be negotiated where 
appropriate. 

• Candidates, male or female, 
please write in confidence to 
David T Bentley, Senior Consultant. 
3i Consultants Limited, 5 Victoria 
Street, Windsor, Berkshire SLA 1EZ, 
giving fuff career and salary details, 
and quoting Ref. DB151Q. 


3^ Investors in Industry Consultants Limited 

Recruitment Division 
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Accountancy Appointments 


Financial 

Controller 

c. £17.500 plus car East Anglia 

Our client. a manufacturer and national supplier of high 
quality men swear, wishes to appoint a financial controller. 
This is a new position created by the growing independence 
of the company from its group parent 
The main requirements for the post will be to help create and 
then run the financial accounting function. In addition, the 
successful candidate will be expected to provide major input 
into the development of new computer systems, ensuring 
that the whole department is adequately staffed. Other 
important responsibilities are for the personnel function, 
where day-to-day matters are dealt with by a Personnel 
Officer, and credit control. 

At the present time there is no financial director and this 
provides an opening for the financial controller to earn rainy 
rapid promotion. The job holder will report to the Managing 
Director. 

Candidates should be qualified accountants probably in their 
thirties with some manufacturing experience. Theyshould be 
used to making decisions about systems and people and able 
to work effectively under their own initiative. 

Starting salary will be in the region of £17,500 with car and 
the usual benefits. 

Please write stating how you meet our client’s requirements, 
quoting reference 1406, to: 




MANAGEMENT C0NSUITANTS 
Ame KneR. Execuine Sdeoran Ohrisoo. 


6 St Bride Soeet, timdon EWA 40A. 
Telephone 01-353 3020. 


jfy FINANCIAL DIRECTOR (Designate 
y' C. £1 6/1 8000 (plus profit-sharing after 
appointment to the Bond) Central London. 

Are you: Tough? 

Ambitious? _ 

Capable? 

Driven by the wiD to succeed? 

A young CA. (late 20 Veariy 30’s)? 

Have you had at least 2-3 years experience outside die profession 
(preferably in rmfling/distribution)? 

If so, you may be die person we need. 

We want a strong financial and co mm ercial executive to help 
pr omot e and manage the growth of Tie Rack - the leading 
national specialist retailer of neckwear and allied accessories « 
which is embarking on die next phase of its expansion. This 
indudes working with one oftfie largest store groups in die UK. 
This is a most important appointment with tremehdou£ carcer 
potential. 

You will take on: Implementing a sophisticated computerised 
stoik control and merchandising system. 

FuB financial and accounting responsibility. 
Assisting in formulating policy. 

A key position in die management team. 

AD applications treated in strict confidence. > 

Phone Dave Jennings on 
01-225 1 166 or 01-584 8129 
or write to:- 
2 Montpelier Street, 
taj^tsbridge, London, 


A key financial role 
based in Bristol 

Monenco Associates Limited is a company engaged in world- 
wide engineering consultancy services. We are currently 
seeking a qualified and experienced finance professional for 
the position of Manager, Accounting Department. 

Reporting to the General Manager in Bristol, and also to the 
Vice-President, Finance in Montreal, for certain aspects of 
corporate financial accounting, he or she will be responsible 
for a small team of people engaged in the day to day accounting 
operations of the company. 

Applicants for this senior position should be familiar with 
computerised accounting systems, foreign currency transac- 
tions. preparation of budgets, financial statements and statutory 
accounts. Duties will also include the administration of the 
Company's pension scheme and Involvement with leasing and 
insurance arrangements. 

If your expenence covers all or most of these activities and you 
are looking to further your career with an internationally 
respected company, we would like to hear from you. 

Please forward your resume; detailing experience to date and 
current salary lo:- 

Mrs. 8. Languth, Personnel Manager 
Monenco Associates Limited 
York House, Bond Street 
Bristol BSl 3LY. 


MONENCO ASSOCIATES 
LIMITED 


A direct line to the 
executive shortlist 

InterExec is the organisation specialising in the confidential 
promotion of Senior Executives. 

InierCxec clients da noi need » find vacancies or apply for appointment. 
IruerExec's qualified specialist staff, and access to ovei 100 unodvertised 
vacancies per week, enable new appointments at senior levels 
to be achieved rapidly; effectively and confidentially A a\ (Ba 

fur a mutual/* exploratory I IS&aI 

meeting trtrphme: Bf/X CXyl IfXWj 

London 01-9305041/8 19Ch»lnflCrossRd.WJC2. llUftV yjjjjj 
Birmingham 02 1 -€ 3 2 5648 The Rotunda, Mew SL KfKj yVA 

Bristol 0272277315 30 Baldwin SL iOS KIA. 

Edinburgh 031-2265680 47a George SL (" 

Glasgow 041*332 3672 180 Hope St. AA 

Leeds 0532450243 12 St. PBuTs St. 

Ma ncheste r 061-236 B4Q9 FKXkner too, FOutlmer St. 

Hie erne who stands out 


Financial Controller 


Retail 


Rural c.£ 28,000 

Status. package + CAR 

Our client is a rapidly expanding Sports and Leisure company with an ambitious pro- 
gramme of growth over the next three years. This exciting company, shortly to go public, 
offers a rare opportunity to a high calibre Controller. 

Reporting to the Directors, this number one role offers real responsibility for the manage- 
ment of the finance function and considerable commercial involvement as part of a 
young, professional management team . Specific areas of responsibility will include both 
management and statutory accounts, cash management, stock control and the 
i m plement at ion of sophisticated computerised systems. 

For this key management role the company is seeking a qualified accountant, aged 30-45, 
with proven ability within the retail industry. Candidates should be sports minded, 
commercially aware and possess the abiliiy to react to changing situations arising from a 
high growth environment. 

Based in an attractive rural location, the company’s new offices are within easy 
commuting distance of the Birmingham and Manchester conurbations. Relocation assist- 
ance will be provided where necessary. 

Please apply directly to Jeff Grout at Robert Half Personnel. 



ROMAN HOUSE. WOOD ST. LONDON- EC2. 01-633 5l9t 
FINANCIAL PECRUtTMENT SPECIALISTS \ " • - 


Data Security 
anti Computer Audit 
Consultants /Senior Consultants 

Ixmdon/£negotiaMe 

P rice Waterhouse is a major international accounting and management consulting 
firm. Wfe are currently seeking ambitious and self motivated individuals to 
augment our existing team of consultants in the developing field of data security 
and control. This is allied to computer audit support for complex computer installations 
both in the UK and abroad. 

Senior Consultants 

Candidates should be: 

either - EDP professionals with knowledge and experience of data security and control 
systems 

or - qualified accountants with sound experience in EDP audit or EDP consultancy 
and must be in their late twen ties/eariy thirties. 

Consultants 

Candidates for these positions should be: 

Newly qualified accountants who wish to gain experience in EDP audit and are seeking a 
longer term career in management consultancy. 

In addition to annual salary, negotiable at current market rates, the benefits include 
pension, BUfi\, plus a company car for those appointed as Senior Consultants. There 
will be scope for further advancement for outstanding c an didates. 

Send in confidence full personal and 
career details (quoting MCS/8009) to: 
ft ter Humphrey, Price Waterhouse, 

Southwark Towers, 32 London Bridge Street, . 

London SEl 9SY |Bt^n^Nee* 


| Intel 


_ I 

Lager | 


International Audit Manager 

c £28,000 + Car + Mortgage Subsidy 

Our dient, Dow Financial Services Corporation, is the holding company of aUS owned 
international financial services group, incorporating merchant and commercial banks, in the 
City and Zurich respectively, together with other Banking and Financial service activities in 
London, Hong Kong, Singapore, Malaysia and the Cayman Islands. 

Development of their worldwide internal audit function has necessitated the appointment of a 
Chartered Accountant to assume executive responsibility at their recently formed 
management company m London. Reporting at senior level, this managerial role will 
encompass the supervision and control of international corporate review, involving some 
travel overseas. 

Candidates, preferably graduates, will be aged 3CM0, with previous exposure to the auditing of 
financial services activities. Personality is of prime importance, and applicants with the 
potential to contribute on abroad front to the group’s profitable expansion, will be offered 
career opportunities in due course outside the mainstream audit function. 

Candidates should write to Andrew Sales, FCC A, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting ref 194, at Michael Page Partnership, 

31 Southampton Row, London WC1B 5HY. 


1_ 


Michael Page Partnership 

International Recruitment Consultants 
London New York Bristol 
Birmingham Manchester Leeds Glasgow 




FINANCIAL CONTROLLER 


Preston, Lancs 

Our dient Is a successful, well established and 
profitable British company that manufactures DIY 
and home improvement products. Tumcwer is 
presently approaching £2M.,and te c on tin uing to 
expand rapidly. 

A new opportunity to Join an enthusiastic 
management team in iKs growing Company now 
exists tor a qualified accountant aged 30 to 40, 
reporting to the managing director, who wffl have iota! 
responsbffity for. 

• day-to-day administration 

• financM and management a c coun tin g 
department 

• integrated computerised systems 

• company secretarial taste 

• a c omm ercial contribution to company growth 


Excellent Neg Salary + Car 

Rewards for an appdntee of 
appropriate experience and 
management skats win Include a 
significant contribution to relocation 
expenses, and a dfrectorship in due 
course. 

CancSdates, male and female, 


459469 (24 hour answering service) 
or write to David T Bentley Senior 
Consiitarrt, 31 Consultants Limited, 
Headrow House, The Headra* 
Leeds LSI 8ES, for further details 
end an appBcation form, quoting 

referenceDB/stg, 


5# Investors in industry Consultants Limited 

Recruitment Division 


Internal Auditor 

Attractive five figure salary + car 

Gloucester 




Assurance, Trident General Insurance, and Beaufort Computer Services. It ispart Of an : ' 
international insurance organisation whose total assets exceed £4 baUion. : j~: ~ .-ii 

Success and rapid growth lave phcedincreasuigimportahca on effiriigg' gyste rng, • ; 
controls and the provision of regular concise management information."^ ensure wrmest ' ~ 
these vital business objectives we are tow seeking to replace a vacancy whkfrhasans&i. 
following infernal promotion to line management. ■ > V- v ?; 

This Is an excellent opportunity for a young qualified aooaunttntwhobeoireniljr wotting 
in the profession andseekuig to develop a rewarding career in a progressive, Cppunerdol \ 
internal audit role —with prospects to match. . - 

Responsibility will centre (to the appraisal of existing systems and testing ccmpBancewith 
the financial controls of the company You wfl] also beresponsfbie farreviewng both ‘ V- 
quarterly statements for the parent Company and regular, management papers in' operating 
companies. There will also be some travel involved in performing branchtnaSts,. - - \ ’ 

A highly attractive salary wiD be offered together with excefiratfitogeben^ilsjtiii^u^ng a 
company cat Generous assistance will be given where appropriate with relocation to this 
pleasant area of the country . • •- ; 

Please write with comprehensive careerdctaDs to Alan Austin, Group Personnel. 
Manage t; Trident Insurance Group Limited, 69 London Road, GloucafMFGU 5LE, or, .* 
telephone Vidd Addnson on 0242 500500 farariappHcadon Imbl 


Trident 


Finance Director 


Property/Building Contracting 


Central London 


£20,000— £25,000 + car 


Our client, a UK quoted company, has a current turnover in the region of £40 rrriSton from 
activities in house-building, property development mid investment arid butidlrig contracting. 
Based in Central London, the group expects to continue Its rapid expansion both organically 
and through acquisition, towards a target of £1 00m turnover •• ■ 

You will be responsible for the total financial control of the group, arxJ.as a member ofasmall 
executive team, be expected to contribute to the general management of toe business. 
Directorship prospects are excellent for the achiever. . 

Probably in your-earfy 30*s, you should be fuflyquafifiedrpnrfarab^chHrtBfHcLeneWwva aj 
successful record of group financial managements! a senior level and be used to deaBng with 
financial institutions. Relevant sector experience would be an. advantage. . 

Salary is negotiable. Benefits Include car, BUPA, incflvidual pennon scheme and” relocation 
assistance, where appropriate. 

Please write-in confidence - with full career and salmy details to Peter Eyarisief.B.49274. 


This appointments open to men and women. - 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W 0AW. 

Offices to Europe, SM/Vnarias. Afifca^usfrafasfaanrfAstaPncjfia 


irrxa 


MANAGEMENT SELECTION 


International 
Financial Management 


V\fe now wish to appoint a Regional Financial Controller tothe RnanceJDepart-'. 
merit of our Divisional Head Office. Reporting to tire Divisional financial Controller,, 
the successful applicant will be involved in extending and improving a sophisticated . 
management information system throughout the Division, and will also haVespfcdfte - 
responsibility for supervising the finanaal affoirs of certain companies. ' - ■ • 

This position demandsa hfefidegreeof analytical abiTrty and goodcommunica- 

tion skills. You will be required to undertake or assistin various speaarprojects involv- 
ing other departments of the Head Office and members of the operating companies. /••• 
The ideal candidate will probably be in their late 20's, wrth a degree and a " 
major accounting qualification, in addition to a number of years’ post qualifying axperi- 
ence-preferabty within an international group engaged in manufacture or distribution. 

Vbu can expect a salary of c. £16,000 plus a car ^ 

and the range of benefits you would normally associate 

with a major international group j 

For an application form, please write I ■ * .- 

with foil cm to: Bill Craft, Personnel Department, g u ^ <*riorrfrrfTr 
Fisons pic, Scientific Equipment- Division, . .. juci iuiiv. . .. .. 

Riverside Why, Uxbridge, Middlesex UB82YF. . ECjlipHTGITt 


FINANCIAL CONTROLLER 

with entrepreneurial instincts : 
to join a rapidly growing trading organisation V; 

ANDOVER, HANTS ^518,000 + car 

We are an ambitious private company currently engaged in both retail and - 
wholesale activities but with plans for further diversification. 

Growth has created the need to strengthen the Finance Function and we' 
are seeking an individual with the potential to progress to a board - 
appointment - 

We would like to talk to qualified accountants, preferably ACA in their 
mid to late 20s, keen to join a small management team committed to - 
expansion. It is essential that you bring to the role a positive “jackets off ” 
approach and can lead a small department from the front . ■ 

Candidates of either sex should apply to: 

Wain Powell, Enrochem Ltd. >». ^ 

54 Smith way, Andover, Hants tUROCHEM' 
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Accountancy Appointments 



llQtiirBade; Heathrow 

Circa £ 13,000 p.a. + Lease Cat 


btffGSents,partofame^ 
company within the Motor industry are 
now* establishing a vehicle servicing and 
pots safes business in file Heathrow area. 


position provides foe opportunity tobe 
involved in the financial planning and 
operational managem en t of this new 
business iirit 

Ideally; appBcaniswffl be young, qualified, 
and with some experience wflhfn the Retail 
Mctopr Trade. 


Career opportunities within the Parent 

- Company are excellent and the position 
offers a highly competitive benefits 
package. Relocation assistance will also be 
available if required. 

Interested candidates should contact 

David N. Johnson, Advisor to our 

- Cttaat; quoting Ref. No. 5029 at 
The Recruitment Partnership, Hibel 
House, 2 Hibel Road. Macclesfield, 
Cheshire SK10 2AB.lel (0625) 
618327 (24 hour answering sendee) 
Telex 587259. 


v . _ 


Hi 


c Ihe ‘^Recruitment 
- ■■ - ‘Partnership 


ni> 


International Personnel Consultants 



Fina nci a l 

Controller 

MercliantBank 

City 

£ 23 - 30 , 000 + bonus 

a full banking benefits 


Oar dfent is a fast growing subsidiary of one of the 
world's leading banks. Currently irnnhwl in Eurobond 
trading and the underwriting ol Eurobond issues, it is 

rapidly expanding its activities to indude syndicated 
lending financial futures and fund management The 
objective is to provide a full merchant banking service 
-within the next 12-18 months. 

Due to dramatic growth, ihe Company is seeking to 
recruit a Financial Controller with experience inn 
Eurobond or similar trading environment. 

Responsibility will be for financial and management 
accounting, ensuring die effectiveness of internal 
controls and for the further development of 
m? ng EWnenf information systems. 

Candidates should be qualified accountants, 


preferably graduates in the age range 27-35. Ess enti al 
personal qualities include drive, determination and 
the potential to assume senior management 
responsibilities as the Company grows. 

Please reply to Martin Manning in strict confidence 
with details of age, career and salary progression, 
education and qualifications, quoting ref. 1415/FT on 
both envelope and letter. 


Deioitte 

Haskins-SeNs 

Management Consultants 

128 Queen Victoria Street.London EC4P 4JX 


/P\ The IV O 1 
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y TEMPORARY 
ACCOUNTANTS 

248 7856 
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//% BtflCK&QECKfll 

m Financial Planners 

Age 25-27 Slough flex c. £16,000 

Our cfient, Black& Decks; needs no introduction as the woikfS leader in the manufacture and marketing of power tools. 
> tp « y^^rpiidtvvn ryt eanc that if k nrwv akn hringipg its strong brand name and image to the housewares field. 

A key factor behind this dynamic company^ continued success is the strength and effectiveness of its financial 
management, particularly the special emphasis placed upon the area of fin«nra»l planning and the way that this function inter- 
jelates with operating management This is one of the generally recognised organisations which can satisfy those individuals 
seeking the experience to provides sofid base andanbdge? withwhitii to fmtherthieircareas. 

Tjto commercially-minded young graduate accountants or MBAs ate currently sought to join the Financial Planning 
function. Their primary responsibilities will be to assist marketing and operations management in the pursuit of their short and 
long-term financial and business plans. This will be achieved through the provision of sound financial advice and information, and 
the identification of fiends and opportunities. 

These positions provide for a high degree of involvement with operalii® management and, as a result, possibilities exist for 
progression into wider commerrial management, as well as within the finance function. 

In addition topossessirgasound analytical mirid and setf-motivation, successful applicants must be positive, and pasuasive 

communicatois. 

Interested individuals should telephone or write, enclosing aCV and a note of their salary, to Hairy Qnyssaphes B A,MB A,FCA at: 
SiMtirfi l M^gMtumi SriprtinwT.twiit^ It fjwt SfaBtfj TiHlAm W1Y 1HH fTfel; 01-4 39 Oil) 
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ACCOUNTANTS 
INFLUENTIAL CAREERS 

Inland Revenue -London, 

- Birmingham and possibly Edinburgh 

Theseposts are in theEaquiry Branch which is part of tfa eReye raiiefscoigter 
wawin/ awfMdance division, yfe&wnrihlc for infestetiiifi scrbus tax fcmds» 

; Accountants 


advise 

tea 


experience 
in amtentious cases essential 


Department of IVade and Industry - London 

These posts wifi be concerned with awide range of matters within these 
departments and in the Department of Energy The duties are mainly 


industries aralflwemmeitf -owned companies and government assistance 
to the private sector of nxlustry. There is also involvement with matters of 
accoimtancyprmapfe and company bn and with the EEC Experience in 

. -^out and preferably, supervising financial inyesti gations 

^ of company te^gation, investment appndsal taxati o n 
1 professional officeexperienoet 


AH candidates (normally aged 30 or ewer) must be Chartered, Certified, 

Cost and Management or PnMic Finance Accountants or be riigibfe for 
admission. 

SALARf: £12^95 -£17AS5- £1300 hitler in London. Starting salary 
and expei^nce.Promotkm prosper 


1985) write to Civil Service L ... 

HG21 UB, or telephone Basta^phe (0256) 468^ towmg service 
operates outride office hours). Ptease quote ret G0LAJ686/2. 


ITheOvfl Service is an opal opportunity employer; 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 
RATE £37.00 

per single column centimetre 


-TECHNICAL SUPPORT- 
MANAGER 


Computer Audit 


With more than 60 regional offices throughout 
the country Thornton Baker, one of theUK's leading 
8 accountancy firms, can certainly offer an experi* 
enced and ambitiousDP Professional theopportunity 
to make a real impact in a large but friendly national 
operation. 

As assistant to the Director of Computer Audit 
you will be responsible for providing technical 
support and assistance to our computer audit staff 
throughout the UK. As well as solving problems you 
will be involved in computer audit research and the 
development of techniques and documentation, 
together with the training of computer audit special- 
ists, so you will need to be a good communicator. 


London Based 


Probably aged in your late 20’s, you’ll need 
: experience, be fully 
)L and have a detailed under- 
standing of a range of mainf rames and operating 
environments. Experience of microcomputers and 
telecommunications would also be valuable. 

Although you'll be based in our London offices 
in Holbora, this position offers the opportunity for 
extensive travel to our regional centres. 

We offer a highly competitive salary of up to 
£ 15,000 p.a. together with a first class benefits package. 
Please write with full career details to date to: Victor 
Tompkins, Director of Personnel, Thornton Baker. 
Fairfax House, Fulwood Place, London WC IV 6DW. 


Thornton Baker 


(& 


Nobody gets closer to clients 


Outstanding opportunity for a young, very ambitious . . . 

FfnanceManager 

Get In at the start of a new Industry. . . Cellular Radio 


Hte rare that opportunities come along to join a new _ 
company right at the start of a brand new industry. Onr client 
often joist that Bached by some of the most preangions names in 
the City, they have been formed to exploit the brand new cellular 
radio market A market that it is estimated will be worth £800 
million by the end of the decade. 

Currently building their senior management team, they now 
need to fill the key slot of Finance Manager. Woxkmg closely 
with the MD and theMarketing Dir ector, yon will not only set up 
and run all aspects of the finance function but you will also play a 
te wider role in the planned rapid development of this exciting 
company. 

This is no job for a 9 to 5 book-keeper. You must be 
prepared to commit yooraelf completely to the success 
of tiie operation and yon most be able to turn your 
hand to all of the requirements of anew and rapidly 
expanding company. 


iXDN 



We expect the successful applicant to be a Chartered 
Accountant aged 27 to 35 with mdustnaUcoznmeidal 
experience preferably gained with both a large and small 
organisation. We know that he or she will be highly self- 
motivated with the drive and ability to be Finance Director of a 
£10 million company within two years. 

In addition to the truly exceptional career opportunities, our 
client offers a negotiable salary of £18 to £20K plus a car and the 
usual range of fringe benefits. Above all else, they offer the 
chance to achieve the excitement, involvement and job 
satisfaction that can only came from a new, dynamic 
organisation. 

For tether discussion please telephone Andrew 


Wilkinson on 01-631 44U or send him your cv. at 
.. . Moxon, Dolphin & Kerby Limited, 

|]\ 178-202 Great Portland Street, London WIN 5TB. 

t* | /r-nm r Quoting reference no. 251ft 

<& KERBY i .hi 

EXECDTT 


EXECUTIVE SEARCH & SELECTION 


WANTED 






& Seniors 

To £16,500 + benefits Surrey 

This leading financial institution requires three accounting professionals to 
expand its existing Internal- Audit Function. In addition to managing and 
undertaking financial and operational audita throughout the Group's 70 UK. 
locations, Auditors will also be responsible for ensuring that new computer 
systems under development have adequate controls to meet audit requirements. 

Candidates aged 25-35 will have several years’ post qualification experience 
either within Ihe profession or .an internal audit environment. Experience of the 
Insurance industry or an allied financial sendees operation would be an 
advantage; . . 

An attractive remuneration package includes, non-contributory 
pension, subsidised mortgage and profit sharing. 

Applicants should apply in writing with full curriculum vitae to: 

H. Wallace, ESq., Rjrsonnel Manager (London), 

Legal and General Group Pic., Temple Court. 

11 Queen Victoria Street, London EC4N 4TP. 



Legal & 
■General 



If you are an able, experienced executive or professional person, 
yet somehow are not making the most of you r potential, perhaps 
you need a new approach to your career. To learn how 'slightly 
used’ executives have profitably renewed their careers, telephone 
for a free, confidential appointment — or send us you rev. 


0CHUSID 


nuiProtegtoMhlnCy , Devttapmeni 
London: (H-5ao 6771 

35-37 Htzroy Su. W1 P 5AF. 

Bristol: 0272 22367, Mae® HouM.78 Queer* Rd_ BS8 1QX. 
Birmingham: 021-632 5286, M Corporation Sr, B24RN. 

t 06f-Z28 0069, SunJer BufMInfe Pkwrtfly ftaa. 


WtOTihotpodrfeKlc-Oi rt p too M n iMrt’br 

•JfgwteUom, through ov Croup Company 
I i w d fCwpwra f S— IcwUd 


VOLJNG AMBTIOUS/mXJmANTS 

Will the employers 
be head hunting you 

in 1985? 


After registering with Hall-Mark you will be in li ne for an exciting range of 
opportunities without even applying and can sit back and let the employers 
come to veu. 

Hall-Mark is the raster for Accountants and Financial Managers. 

As specialists we have our finger firmly on the pulse of the market Employers 
appreciate our advice and expertise and this is why ne haw built up such an 
impressive portfolio of clients, amongst them some of Britain's most 
successful aid influential companies. 

The searches currently being conducted are for positions throughout 
the UKin a salary range of €12, 500 -£30,000 pA 

fft a simple, fast, fuss- free method of getting the companies that 
count in contact with the people who should count for more. 



London House, 271-273 King St, London W6 9LZ. 


For full details of honour fast, FREE AND FUUY CONFIDENTIAL 
service operates, pi ease send off the coupon to: Michael Pol ley, FCA, Hall-Mark'! 
Appointments Register; FREEPOST, London W6 9BR (no stamp required). 

Or phone: 01-741 8011/01-748 3444 (24 hre.) Prestel 013903873. 

Name • ... — , 

Address 


ni7ri 


An Unusual Development Opportunity in 

Financial Accountancy 


International responsibility 

Monitoring of trading and control of 
investment forms a key part of this profitable 
company’s overseas operations. 

This particular post offers a rare overview of 
its worldwide manufacturing and trading 
activities which will appeal to a young, 
qualified accountant with strong career 
development aspirations. 

The main personal attributes wifi be 
commercial awareness, an outgoing 


Midlands based 

analytical business nature and the perception 
to anticipate economic changes in 
international business trends. 

Based in the West Midlands, the position will 
involve occasional overseas travel, at a salary 
of up to £14,000 p.a. 

Candidates, male/Temala should send 
comprehensive cv. to Denis Cummins or 
telephone for a confidential discussion and 
application form, quotingref. 82/196. 


Simpson Crowden 
CONSULTANTS 

Specialists in Executive Search Si Selection 
40 Res*™ Place. Rugby. CV21 2PN. Telephone 0788 79521 


Financial Director 


C. London 


As a member of a small Board the financial 
Director has a strong tafluence in the 
commercial operation of this multi-branch 
company. The company, part of a substantial 
British public group, is a leaefing supplier to the 
building and packaging industries. 

The Financial Director will be responsible 
for a centralised accounting function 
including computer systems 
development, credit 
management and 
budgeting, plus 



oy 

Management 


c£20,000+car 

negotiations with major suppliers. 

IdeaDy. you should be quafified, in your 
earty-mid 30s with the ability to motivate staff 
and with a strong desire to be more than a puna 
financial manager - able to assist and direct 
local management in running their own profit 
centres. 

Phase write to John P. Sleigh FCCA 
qitotingreh J/60/DF 
and giving a day time 
telephone number. 



125 High Holborn London WC1V 6QA Selection .Consultants ■ 01-405 3499 


/ 


i 









Financial Times Thursday Jana^^y -1? • 3S85‘ 


Accountancy Appointments 


INVESTIGATIVE ACCOUNTANTS 


3 YOUNG ACAs 


c.£1 5,000 +CAR+ relocation 


Our LONDON based client is a British MULTI-NATIONAL with annual turnover well in 
excess of £1,000 MILLION and with wide-ranging Interests In the leisure industry. 

A major expansion programme has led to a SERIES OF ACQUISITIONS in the UNITED 
STATES and the successful candidates will have che opportunity to spend 20 % of their 
rime out of Head Office on assignments throughout the U.K., in FRANCE. GERMANY 
and the U.5A. 

YOUNG ACAs In the probable age nnpt 23-28 with personality, sophistication, style, 
flair and the capacity for sustained and effective hard work will find REAL JOB SATIS- 
FACTION working in a stimulating team environment. 

PROMOTION prospects are extremely good: two members of the team have recently 
been promoted to the UNITED STATES. Whilst the preference is for graduates who have 
trained with a major professional firm, the deciding factor will be all-round excellence. 

Please telephone and send career details to: 

GEORGE D. MAXWELL, Managing Director, 
ACCOUNTANCY APPOINTMENTS EUROPE, 

1-3 Mortimer Street; London W1 
Tel: 01-580 7695 / 01-580 7739 (direct) 01-637 5Z77 cat. 381/282 



Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW. fJlFJis, LONDON, MANCHESTER. NEWCASTLE and SHEFFIELD 

Financial Director 

South Wales, 

salary negotiable £20,000 — £25,000 -b car + benefits 

The client West 'n' Welsh is a young dynamic company with an excellent growth 
record, profitability and customer service in the home improvement Held. The 
Directors now wish to appoint a proven professional who will participate in the 
development and execution of the company’s ambitious strategic plans. Candidates 
[FCA and/or MBA) will be strong personalities possessing quality experience in 
the full range of business planning/ financial accounting disciplines. They will 
possess the confidence and presence that will enable them to deal competently 
with the institutions, government agencies, and other senior executives. 
Candidates' goals should include general manager responsibilities within the 
medium term. 


Male or female candidates please send detailed CV" s to: H. Dairies. 

3A Hickman Hoad, Penarth, CARDIFF, South Glamorgan. CFB 2AJ. Ref: 38002/FT. 


Financial Services Group 

Financial Director 
Main Board 

circa .£4.0,000 + generous benefits package 

OUR CLIENT is a nuior financial institution with a reputation for innovation and a dynamic 
approach to a successful sales and marketing strategy. 

YOU WILL be aged 35-45, a commercially minded, qualified accountant and have held senior 
line management responsibility at or near financial director level in a well run financi al services 
organisation. 

YOUR ROLE will be to take financial control of companies in four European countries, based 
on che major profit earner in Southern England. 

YOU MUST be able to demonstrate good management skills, a thoroughly professional 
approach to accounting and be able to play a wider corporate role as a member of a yount^ pro- 
fessionally qualified, management team. 

THE REWARDS are excellent, both financially and for career development. A generous 
relocation package is provided. 

Please write or telephone: 

John Lee, Director; 

Marlar International Limited, 14 Grosvenoc Place, 

London SW1X 7HH. Telephone: 01-235 9614. 

All applications are treated in complete confidence and will not go forward to our client without 
your permission. 



Management 


COMPANY ACCOUNTANT 


from £15,000 pins car 

Our client is a well established and still expanding 
British owned food company based within N.W. Kent 
border. It is now looking for an experienced accoun- 
tant to head up the accountancy function who will 
preferably come from within the food industry or 
some other fast moving, high volume, multi-range 
manufacturing company. 

He/she should also be able to provide evidence of 
all-round experience of accountancy operations 
including product costing preparation and sub- 
mission of final accounts with the operation of a 
fully effective management information system 
being of prime importance. The successful appli- 
cant should also bave had experience and be able to 
demonstrate ability to work in a management team 
at senior level. It is essential therefore, in addition 
to professional skill, that the person appointed is 
able to contribute to the overall management of the 
company. 

The preferred age is between 35/45 with accountancy 
qualifications equivalent to either ACCA or ACMA. 
The salary will be based on experience and ability. 
In addition there are benefits in keeping with the 
level of the post. 

Please forward your C.V. to: 

DAWSON ADVERTISING (BOX 7028) 

10-14 MACKLIN STREET 
LONDON WC2B 5NG 

(Please enclose a note stating any companies to 
which you do not teisfc your application to be sent) 



(Recruitment Ccnsk&tntt)' 


FINANCE DIRECTOR 
(DESIGNATE) 

c. £20,000 CITY 

This major firm of financial public relations con- 
sultants requires an outstanding candidate for an 
Important role. As well as full responsibility for the 
financial and administrative functions and control 
of U1S development the successful candidate, who 
will be qualified, will be able to display excellent 
interpersonal skills and commercial experience at 
a senior leveL 

Please contact Graham Palfery-Snuth 
quoting Ref. 189 

ASSISTANT TO FINANCIAL 
CONTROLLER 

To £18,000 C. LONDON 

Our client, an independent British oil and gas 
exploration company based in C London, wishes txt-. 
recruit a number two to their Financial Controller.' 
Candidates must be high-calibre graduate qualified 
aged, in their late 20's. The job entails financial 
modelling, evaluations, special projects. Joint-venture 
work, projections. Candidates must have a keen 
interest in micro-computers, some tax knowledge and 
a mathematical slant 

Please contact Robert Morgan B.Se. 

Badenoch & Clark 

Recruitment Consultants 

16-18 New Bridge Street, London EC4V 6AU 

TeL* 01-583 0073 


AIRLINE ACCOUNTANT 

INTERNATIONAL AIRLINE 

seeks a qualified Accountant 
to head up its 
UK accounting operation 

Five years’ previous airline experience at a 
senior level is desirable combined with a 
sound knowledge of computerised accounting 
procedures. 

Salary will be commensurate with experience 
and benefits include BUPA membership and 
the usual airline concessions. 

Applications with full CV to 
Box A.8S68, Financial Times 
10 Cannon Street, London EC4P 4BY 


m 


125 High Hatborn London WC1V 6Q A Selection Consultants 01-405 3499 


Chartered Accountant 

For the Swire Group 

Tbit major International Group is seeking a young financial 
executive for its Head Office in London. The lueeessful 
candidate will report to the Group Financial Accountant 
and will be responsible for the preparation of Group 
budgets and management accounts and will assist in the 
consolidation of Group statutory accounts and management 
information. 

The requirement is for a newly qualified Chartered Accountant 
in the mid-twenties with the character, ability and perception 
to fit in effectively with the small management team. 

A competitive salary is offered plus annual bonus and a car. 
Write In confidence to: 

J. C. Brodie 

JOHN SWIRE & SONS LTD. 

Rcgfe House 

43-46 King William Street, London EC4R 9BE 


Chief Accountant 




Portsmouth , 

A leading multinational electronics group xeek a. Chief Accountant .if Ijw 0*8 CT - 
most successful UK divisions. This outstaodiRg opportunity : 

applicants with hi-tech/manufacturrng exjwritttco.Jn return for 

pany offers excellent career prospects and an attractive package including fuUTmPcattOQ. 
(SR 7800) ■ . ' ..V.'-: V- 


Senior Management 


Hounslow > . 

Our client, part of a successful UK engineering group, , 

qualified accountant (24-351 as part of its management team. With wspoarthllity for 
d reparation of management information, financial planning, aualyms and- qntuBs 
development, you would have excellent career prospects and an attractive package 

Including full relocation. (GAS 9789) 

Senior Management Account ant 

Nr. Croydon to flMM 

A thriving UK. manufacturing group requires a Senior Management Accountant (25-40) 
to be responsible for management accounts and information, costing systems, budgets 
and forecasts. Applicants should be qualified with indiatrial experience and possess the 
ability to deputise for the F.D. and liaise at all levels. Full relocation will be' considered. - 
(GAS 9789) '.’I- - • ’ 

Financial Controller -. ^ \ 

Nr. St. Albans r to £14,060 + Car 

Rapidly expanding UK subsidiary of a U.S. manufacturing group require an experienced 
accountant, who has held a senior position within a similar environment _Keperilng to 
the Managing Director you would be responsible for management/financial- accounts, 
budget preparation and strategic planning. Full relocation will be considered. (SA 8900) 


RING US NOW FOR FURTHER DETAILS 




19/21 Whoa Street. London COM 2TA. Tefcpkomi 01-628 2714 


O ur client is a major US Consumer Product and Chemical Corporation with, 
widespread international activities. They pride themselves on recrafting 
promising young executives to- the internal audit f unctio n with a view to ' 
progression toacontroUership position within 3 years of theappo mtnwnL . / 

Based m the UK btrt reporting to Head Office in New Tfaric, you wffl be icspansihlefeir '. 
the internal audit function in Europe. Africa and the Middle East,, with potential for 
worldwide traveL It is envisaged that 60% of your time will be takacrup visiting our •" 
client’s extensive and very varied operations, carrying out finanemb. operational and • 
computer audits. ' ‘ 

Candidates, male or female, must be Chartered Accountants and havetiained witb one 
of the top professional practices. At least S years post qualifying ex perience in a : 
supervisory audit role is essentiaL You will be expected to be fluent in French and have ’ 





Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW. LEB78, LONDON, MANCHESTER. NEWCASTLE mmd SHEFFIELD 

Finance Director 

IHgh Technology Equipment . 

North East, cS25,000+car 

This board appointment is with an international market leader which 
manufactures a range of advanced equipment primarily for export markets. Tbs. 
company has an excellent reputation and horn a sound financial base i6 
aggressively pursuing expansion and business development. In addition to overall 
control and direction of fin a nci al affairs and aooountlng operations the Finaa tlp - 
Director will contribute to all corporate decision malting , woridng dogely with 
young and highly able Chief Executive. Qualified candidates ™ thirties : 

offer experience at a senior level of sophisticated financial control and 

accounting management in an' engineering manufacturing cmnpany which, has 
si g nificant export sales. Familiarity with the export marketing of capital 
equipment is very desirable. Some international travel may be required. There 


well beyond the initial role and an excellent benefits package Including profit , 
sharing is offered. 


G.T Walker. Refi 42568/FC Male or female candidates should t»k* p h on jB in 
confidence for a Personal History Form 0632-327455, 4 Mosley Street 
raWCASlUB4JPONTraE r NEl IDE. 




EAST ANGLIA 


The Company: An innovative, Fast growing, private company based In East 

Anglia which manufactures electronic systems for the publishing 
and design industry. Turnover in 1984 approximately £20 million " 
with a substantial proportion of sales in die export markets. 
Recently expanded through acquisition, the company anticipates 
a full Stock Exchange listing in 1986. Prospects for dynamic^- " 
growth are excellent. 

The Role: Finance Director to work closely with the Chief Executive and 

be responsible for all financial control and management of toe : -• 
company. As the company approaches flotation, the Director wilt 
be involved with its merchant bankers and other professional ' 
advisors. f.r - . - . 

Qualifications: An experienced finance Director who is a qualified Chartered 

Accountant is needed for this important position. A background 

working in a rapidly growing, high technology company la a 
distinct advantage; experience of dealing with the City arid 1 

controlling overseas operations essential. 

Compensation: A very attractive package of cash and stock options wffl be 
offered. This is an unusual and challenging opportunity. 

Please write with fuff e.v. to: 

Box FT/889, St James's House, 4/7 Bed Lion Court, fleet Street, London EC4A3EB. 


The Role: 


Qualifications: 


Compensation: 
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Willem deKooningflanked by his sculpture Hostess and the canvas Untitled V, being shown at the d’Offay Gallery, London 

. Willem de Kooning/Anthony d’Offay Gallery 

New York’s Grand Old Man 


Willem de Kooning is at SO 
very much the Grand Old Man 
of American painting r and — 
which is of rather more imme- 
diate interest— one of the - few 
active survivors of that im- 
mensely influential school of 
painters from New York that, 
with Abstract Expressionism, 
took the art world by storm in 
the years after 3950. That, 
claimed . pre-eminence has 
lasted, grown even more secure 
in certain cases: it is not every 
artist who will live to see what 
he did at 50 change hands at 79 
for a cool million dollars, and 
de Kooning, himself has long 
been that rare case, as it were 
beyond criticism. . Good artist 
though he is, his every mark 
and scribble and fumbling 
experiment is fallen upon with 
the greatest eagerness. 

But what seemed then, those 


30 years ago, so coherent and 
powerful a movement, that with 
one critical sweep had arro- 
gated to itself the leadership of 
the avant garde, seems much 
less assertive and so much 
more interesting Even the 
American .critical industry, 
■which does hot -always like to 
have its judgments questioned, 
has lately come to reconsider 
the matter, looking back first to 
those artists’ earlier work (Pol- 
lock, Rithko, de Kooning and 
ail) before they had ever 
“ broken through into style,” as 
the phrase had and then 
sideways at what was being 
done at the same time else- 
where. and taking a more 
generous and international view 
of influence, practice and effect. 

The truth is that the New 
York School, like so many such 
conveniences, was something of 


a critical fiction, and none of 
the artists associated with it 
has been any the worse for 
taking his chances in a wider 
arena. For Abstract Expres- 
sion was the remains no 
uniquely American manifesta- 
tion but something rooted 
deeply in the European 
tradition ; and now, with a 
vigorous figurative expers- 
sionism once more the princi- 
pal currency of the avant 
garde it is especially useful to 
see the recent work of an artist 
who has always been essentially 
the most European of American 
painters. Indeed, he studied 
painting in his native Holland 
before decamping to America 
in the mid 1920s, and more 
than any of the Abstract Epres- 
sionists held the bridge between 
abstraction and figuration. De 
Kooning’s true peers do indeed 


seem more and more to be not 
only such post-war Europeans 
as Bacon and Appel but the 
expressionists of an earlier 
period, Kirchner and Jawlen- 
aky, for example, and Soutine, 
and Picasso of Les Desmoiselles 
d' Avignon and Guernica. 

A small but fine group of 
paintings made since 1971, and 
some of the sculpture (which 
he took np' at about that lime) 
can now be seen at Anthony 
d'Offay (until January 31). The 
painting is figurative more by 
association and sugestion than 
by description, images that may 
be figures or landscapes there 
to be resolved imaginately by 
the viewer out of the rich wel- 
ter of pigment that de Koon- 
ing lays so generously and 
freely across the surface, as if 
they were imagges to be con- 
jured out of flames and smoke 


—or not: the choice is there 
to be made, the works to be 
taken as rather beautiful and 
mysterious flat, square objects, 
liberally covered with paint. 
Their physical presence is very 
strong, and so it is with the 
sculpture, though there the 
reference to the human figure 
is always more direct than ex- 
plicit. 

Willem de Kooning, published 
by The Whitney Museum, Pre- 
stel-Verlag and W. W. Norton 
(308 pages, 143 plates, ITS black 
and white, £35) gives us the 
full works, as comprehensive a 
Study as we could want, with 
three useful if somewhat hagio- 
graphical critical and biographi- 
cal essays, and copious and ex- 
cellent illustrations. 

William Packer 


Bavarian Queen, timorous Spades 


Roll on Friday/Southampton 

Martin Hoyle 


IrThe new Queen of .Spades at 
Munich is- the . fruit of the 
Bavarian State Oj^a's current 
fiblicy of flUmg^W^xiSnug’ 
repertory rather tijian exploring 
new areas. It enjoys the bonus 
of being Sung in ti*e original 
language and having several 
leading Soviet .artists on its Ust. 
of credits, but . the .staging 
bears many of the same quail-, 
ties as the company's. German- 
language Eugene Onegin, which 
it joins as- one of- the most de- . 
pendable productions currently 
on offer at the National Theatre. 
If there is an element of dis- 
appointment, it- is because the 
-work's damatic current has once 
again been neutralised by the 
traditional trappings of its 
Romantic allure; making for a 
stage picture that is beautiful 
but excessively conventional. 

The noteworthy aspect of the 
followed by another run-in the 
spring) has been the quality of 
casting. Having seen Vladimir. 
Atlantov’s Hermann in a tele> 
vised BoHshoy performance, I 
was prepared for the less than 
convincing displays of torment 
' and passion, but -quite taken., 
aback by. the unrelenting 
strength of the voice, which I 
would wage' is better suited to 
this role than any other- in all 
opera. He knows the part in- 
side out, of course, and there 
is not a great deal of subtlety, 
but the sheer- directness and 


consistency -of - vocal production 
over the. soaring lines is : 
astounding. 

The two other Russian prin- 
cipals were Alexander Voro- 
schllo as Tomlsky and Elena 
Obrastzova as the Countess. 1 
tend not to be an Obrastzova 
admirer— but again, I cannot 
imagine: her better cast, for her 
solid looks and dark vocal 
colours are just right for the 
crabby old lady who embodies 
icy authority and patrician 
breeding. 

. The greatest pleasure of all, 
however, came from Julia 
Varady's Lisa, . a reminder- 
after her equally exquisite 
Tatiana— of what a personable 
artist she has become. Her 
bearing conveyed the right 
blend of youthful purity and 
longing demeanour, and she 
held the stage with delicacy and 
complete sincerity. The voice is 
not big, but it is expressive and 
has a good range, and the fast 
vibrato conveys tenderness and 
vulnerability without obscuring 
pitch. 

Apart from an undersung 
Yeletsfcy from one o( the house 
-ensemble, the rest of the cast 
gave excellent support, with an 
oriental tenor, Yoshihisa 
-Yamaji, catching attention 
favourable as Chkelinsky. The 
orchestra contribution under 
Algis Sburaitis, Qbastzova's hus- 
band, was distinguished by its 


natural pacing and a very musi- 
cal control over the omotional 
temperature of the -score. * ■ 

Shuraiiis.and the stage direc- 
tor, Joaldm Sharoyev, had been 
substituted by. the Moscow 
authorities at three months’ 
notice for the Soviet team 
originally sdieduled to do the 
production, treatment which 
may not be as bad as Covent 
Garden's recent experience with 
its Boris revival, but wbich still 
suggests stony disregard for 

artistic values. 

Sharoyev — backed by Georgy 
Meschischwili’s elegant scene 
paintings — was content with 
faithful adherence to the letter 
of Chaikovsky’s instructions. I 
could not help comparing this 
approach with the work of 
another Soviet director two 
Wolf-Ferrari's I quattro nuteghi 
which Yuri Lyubimov staged for 
the Bavarian State Opera two 
years ago. The different nature 
of the two operas is beside the 
point: The handling of Queen 
of Spades signified the safe 
‘’museum” school of operatic 
culture, whereas Lyubimov’s 
highly individual treatment of 
the "Wolf -Ferrari work, in wbich 
he takes it back to its corn- 
media dell'arte origins, sparkled 
with the originality of a stylish 
re-interpretation- That, of 
course, is why he is no longer 
working in Moscow. 

Andrew Clark 


The Nuffield in Southampton 
bas a vigorously enterprising 
track record -among provincial 
theatres: London now is enjoy- 
ing three' shows that began life 
there — Dm ay Pulls It Off , The 
Hired Man. and Of Mice and 
Men, the lattter produced by 
the new artistic director, Justin 
Greene. 

The latest offering — Roll On 
Friday, by Roger Hall— portrays 
the same caustic but warm- 
hearted observation that made 
the same author’s Middle Age 
Spread the comedy of the year 
in 1979. Hall casts an affec- 
tionate, if unsparing, eye on an 
office in a 41 Government depart- 
ment in Wellington. New 
Zealand.” 

Never entirely predictable, 
his types are familiar enough: 
male menopausal Jim (Roy 
MarsdenH slightly too young, 
his family breaking up, his 
career grinding to a halt, 
resentful of immigrant new- 
comers. The latter is repre- 
sented— startlingly, to a British 
audience — by Welsh Hugh 
(David Swift, admirably dowdy, 
impeccably Welsh, slightly too 
old), determined to be a New 
Zealander despite bis wife's 
neurotic home-sickness. 

Fat Beryl, devoted to her 
half-blind mother, is the wall- 
flower who is not quite what 
she seems. The lower deck is 
completed by wise-cracking 
John, cvnical but shrewd, and 


the wide-eyed teenager, Michael. 

The Boss, whose promotion 
excites- him -to --the giddy 
enthusiasm of remarking "It 
will boost my pension nicely,” 
makes fleeting unloved 
appearances. Overalled Wally 
sees gloomily to the mechanical 
wellbeing of the office with 
interminable forms, requisi- 
tions, and a Kafka-esque 
obstructiveness. 

Greene's production 

emphasises the oasis formed by 
breaks for tea, coffee and meals 
in the desert of office routine. 
At the clink of cups each 
worker rises from his seat, only 
to perch luxuriating in free- 
dom on bis desk. Such rituals 
help the gentle comedy to run 
its course ambiably. 

The excellent cast includes 
Annette Badland, convincing | 
both as adipose spinster and 
civil service adultress; and Jack j 
Galloway, the sly John, as good- I 
hearted beneath his veneer as : 
all Hall's characters. Steven 
Macintosh, all coltish self- 
consciousness and virtuous 
primeness as young Michael, 
and Leonard Maguire's 
lugubrious Wally are exactly 
right. Only Jerome Willis 
seems unhappy with both the 
accent and the unpleasantness 
of the Boss. 

The play would be delightful 
given the intimacy of television; 
on the stage, it needs more 
impetus. 


Muaic/Monday. Opera and BaBet/TUesday. Tb— tr e /Wednes- 
day. ExfMUou/mmday. A sal active guide to aH the Arts ap- 
pears eat* Friday. 


Television/Raymond Snoddy 

Dallas shootout 


John Barton’s RSC production 
of Harley Granville Barker's 
! Waste (1907) in the Pit proves 
as riveting as the Royal Court’s' 
mid-1960s revival of The Voysey 
Inheritance and the National's 
more recent The Madras House. 
The three best Barkers are 
restored- 

Mr Barton has most skilfully 
interleaved the first; famously 
banned version (the Censor 
objected to the offstage abortion 
in (he political context of a dis- 
graced father, a rising Parlia- 
mentary star about to take his 
seat in a Conservative cabinet), 
and the 1926 version for a pro- 
duction that fell through. 

If William Archer thought 
Granville Barker wrote slightly 
too much per scene, that caveat 
cannot be apphed to Mr Barton's 
tidied up version. The writing is 
supple, tingling with energy, as 
we become embroiled in the case 
of Henry T re bell, an Indepen- 
dent MP devoted to his new 
cause of disestablishing the 
Church and directing new funds 
to an educational scheme. The 
build-up of the social world is 
careful, exact, amusing, the 
Act 1 women led by Eileen 
Page’s musical salon manipu- 
, lator. Tre bell's devoted spinster 
sister (Maria Aitken) and Sylvia 
Coleridge’s dottily majestic 
dowager. 

The first of many echoes of 
the Parnell /Kitty O’Shea adul- 
teiy saga occurs when the Irish 
Amy O'Connell flirts with Tre- 

Lyric swan 
on a 
swamp 

Ravenna Tucker made her 
first appearance as the heroine 
of Stcan Lake on Saturday 
at Covent Garden and repeated 
her interpretation on Tuesday. 

Roles are built and developed 
for a newcomer by experience 
as well as by coaching. Miss 
Tucker, with her gentle tem- 
perament and easy technique 
has, during the past year, made 
some exceptionally pleasing 
debuts: as Aurora, as the Sugar 
Plum Fairy and as Juliet. To 
this fine list we may now add 
her Odette/Odile. Her entrance 
in act two announced a Swan 
Queen of lyric delicacy, the 
movement softly flowing, the 
dance and Odette's distress of 
spirit set out in elegant terms, 
controlled in formal statement 
but never demure. There is a 
purity of outline, a sweetly ex- 
pansive stretch to her style 
that may seem quiet in tone 
but is piercingly expressive in 
its youthful femininity. 

These are precious qualities, 
and Miss Tucker’s distinction 
of me ans did not 'desert ber J 
when faced with the bravura 
demands of the Black Swan 
duet. Her Odile was malign, 
but technical brightness had 
depth rather than mere sequin 
glitter. The fireworks — a 
beautiful iquilibre held almost 
floating above the stage; clean 
double Jouettis interspersing 
the first 16 of those whipped 
turns— shone brilliantly, but 
were displayed with a finesse 
which spoke of good artistic 
manners. In the final lake-side 
encounter her delicacy of pose, 
a sudden yielding to grief, 
were all the more potent 
because of their muted lyri- 
cism and the musical discretion 
which touches all her dancing. 
With Jay Jolley as an attentive 
and assured partner. Bliss 
Tucker's interpretation marks 
yet another sure and graceful 
step on her way to ballerina 
status. 

About the production one 
should, perhaps, show the con- 
sideration due to anything 
fallen on hard times and sadly 
debilitated. I simply record 
that its more distressing signs 
of decrepitude include dingy 
lighting and an ensemble so 
low-key in style that the first 
act waltz and trio looked as dim 
and unpromising as our snow- 
filled skies; 

Clement Crisp 


■"Name 


Michael Coveney 

bell and elicits an immediately 
sensual response in an empty 
room. Amy is married to a 
Fenian who distrusts her and 
whom the incoming Prime 
Minister has interned. A lustful 
liaison leads to disaster: Amy 
tells Trehell in Act 2 she is 
pregnant and, failing to stir in 
him any decent avowal of love 
or concern, she disappears to 
have an abortion. She dies, Tre- 
bell is disowned after a classic 
third act of political chicanery 
in a smoke-filled room, and he 
shoots himself. 

The construction is brilliant. 
The fate of the doomed couple 
hinges on two letters. There 
are no onstage histrionics. You 
feel that Granville Barker really 
knew how politicians cut each 
other up behind closed doors, 
and Daniel Massey's Trebell 
combines qualities of gruff ele- 
gance and blinkered ambition 
that mark him out for stardom. 
His scenes with Judi Dench's 
Amy are superb: his stiff 

deportment shattered in a 
moment of cataclysmic lust 
while she sways, languidly 
around and through him, bear- 
ing the sadness of a woman 
scorched by an inadequate 
marriage. 

The woman's right to chose 
in matters of childbirth would 
still place Granville Barker 
firmly in the black books of the 
anti-abortion lobby. But he 
goes further than that, subtly 
tracing through the entire 


action, more cleverly than Shaw 
ever did, the lot of the uneman- 
cipated woman. 

It is difficult to get too worked 
up about Trebell's political 
issue: a play about Parnell and 
Gladstone's Horae Rule objec- 
tives. obviously impossible at 
the time, would make more 
sense. But Barker compensates 
with marvellous scenes for 
Trebell and his cold fish epis- 
copalian partner in reform Lord 
Cantelupe (wonderfully played 
by Charles Kay) and for the 
Cabinet fiddling a compromise 
first with the scowling Fenian 
widower (Bruce Alexander) 
then with their own survival 

Instincts. 

My one serious reservation 
concerns the choice of venue. 
Waste is not a studio play, nor 
does Mr Banon really direct 
it as such (handsomely abetted 
though he is by the settings 
and costumes of Christopher 
Morley, Louise Belson and 
Anne Sinclair). A nation fed 

on political sexual scandal 
from Dilke to Parkinson should 
flock in their thousands to 
such a piece; for its sanity, 
its cool and sceptical argument 
and, nor least in this case, for 
its acting right down the order. 
Too brief a mention for Tony 
Church and Mark Dignam as 
political heavyweights and 
Tilda Swinton as the girl 
hitching her trailer to the 
unpromising wagon of Trebell’s 
secretary. 



Daniel Massey and Judi Dench in Waste 


Berio/Radio Three 

Andrew Clements 


Tuesday’s concert from the 
Free Trade Hall, Manchester, 
relayed on Radio Three, made 
some amends for the almost 
total neglect in Britain of 
Luciano Berio's recent music. 
Given by the BBC Philharmonic, 
conducted by the composer, it 
included, alongside the familiar 
Sinfonia of 1969, the first com- 
plete performance of Voci. for 
viola and chamber ensemble, 
written last year. 

Berio subtitled the new work 
Folk Songs U. Although the 
starling point for Voci was a col- 
lection of Sicilian folk melodies, 
supplied by the soloist in this 
premier, Aldo Bennici. it does 
rather more than clothe them in 
contemporary garb, integrating 
the tunes into a sustained, and 
quite profound, musical argu- 
ment which lasts half an hour. 
Recognisable statements of the 
material are confined to the 
viola, while the instrumental 
group seems to strike off at 


tangents from it, sometimes re- 
maining purely decorative, but 
often taking the music into 
quite unexpected, and disquiet- 
ing areas, suggesting a dark 
undertow to the work which the 
breezy melodies cannot quite 
dispel. 

At first hearing it did not 
seem a perfectly even work. 
There are passages when one 
melody follows too hard on 
the heels of another, and 
brings unfortunate memories of 
Bruch s Scottish Fantasia. 
Equally there are some special 
Berio images, such as the dizzy 
piccolo worrying away at a 

skirling viola tune, or the 

trumpet punctuating a penta- 
tonic melody complete with 

Scotch snap." Hearing it in 
conjunction with the Sinfonia 

^a brittle, brigbt-toned account 
with the New Swingle Singers 
— underlined Berio's continued 
abilipt to make surreal juxta- 
positions of unrelated musics. 
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Exhibitions 


Borne, Villa Medici (French academy): 
Degas and Italy. A gradoss recogni- 
tion by tbe French Academy of the 
importance of Italy ' to the work of 
one of the greatest artists of *e 

19th century (this yen is the 150th 

anniversary of JJegfca’* birth). The - 
exhibition folkm Degas's prfatiple 
■ that preparatory drawings should 
be dbowa with' the finished work_ 
This has been done hen with three - 
remarkable pautfoga: the' portrait. 

' el the BeUdh family (with its echoes 
of Piero DCUa. ftancewi}. . 3Tw . 
works cover the. period 185G-80. 
Ends FebJQ. 

wratiaHWWiY 

Cologne, iu^iit»«i> 43« mantMriM is' Mu- 
man: The Treasures** Ban Mrnctf 
has strived. Tterty^in^ pie<« itp- 
resenting the Best' of antique, Islam- 
ic, i«wd occidental art 

from the world’s biggest church 
treasure. Ends Jan 37. 

Hamb u rg, Kunstvertan* (Rockett-. 

ter ootoursnnd gonac^w^r'BvHrd 
Mooch, the Norwegfanpemfer (1863. 
to 1944). Ends'Feb 2. : _ 

RiwM dm Laiutesmo- 
muuM Am Marictc Barbu Art bc- 
; tween 1770 and 1930 has 300 bronze, 
gypsum, ceramic and China scslp-- 
tures by artiste rengtagtrom Gott-. 
fried Sdiadow to Gmf Bribe. Bnds 
Feb IT. ;. ~ 


Kandinsky? TO paintings, many on 

: loan from the tLS^ Germany and 

: HoQand, are complemented by Nina 
Kandinsky’s legacy of 700 drawings 
.and sketches, by his conespon- 

■ dence; Ms library and his own col- 
lection. The vast retrospective, the 
most i m port a nt in Paris since 1963, 
retrooes the different stages in his 
creation: Munich, the Bauhaua and 

; finally Paris. Centre Georges Bam- 

pkkm, dosed Tuesdays, Bids Jan 
26.(2771233). 

- " ■ VIENNA 

Medieval Art from Serbian Moonster- 
ieojThis exhibition from Yugoslavia 

. . ofrdigkmsLart from Serbian Medie- 
val: Monasteries covers the period 

- from the 10th to. nth centuries and 
includes same intricately worked 

- affuer ^book covers, chalices and in- 

■ cense burners. Gilded icons are also 

- of interest showing- a surprisingly 
modern, angular technique in depict- 

: mg . garments. Other exhibits in- 

■■ iThwitwtad wumiwr l p ta and 

'. copies of frescoes, and all sh ow a 
^w^^naSrtto fnflnRn c es . Mo- 

ejanw (j Manlrlnd. Knik -Ton 20. 


. NETHERLANDS 

S. JceniTiin de Monrita: Prints, draw- 
togs and decorative designs trace 
the c ar eer of this exponent of Art 
Nduvwa who managed to c ombine 
simplicity and crispness of hoe in 
‘ his woo&afefrfpea^ and animals 
with the bizarre extravagance of thn 


Jan 11-17 

"Bcnsitivistic” drawings - fevered 
caricatures with a surrealist tinge. 
Amsterdam, Jewish Historical Mu- 
seum. Ends March 10 (closed Mon). 
A smaller exhibition of the sensi- 
tivistic drawings runs concurrently 
in Rotterdam, Boymans-van Ben- 
ningen Museum. 

CHICAGO 

Mnsenm of Contemporary Art: Cele- 
' hrating the foresight of local coiko 
tors, Dada and Surrealism in Chica- 
go Collections rnrfmlag more than 
300 works by Dali, Erast, Magritte, 

Mim, de Chi rion, in wiranH miiHia in. 
chiding sculpture and photographs 
as yren as paintings and drawings. 
Kiwis Jan 27. 

TOKYO 

Ceramics of East and West (Idemitsu . 
Art Gallery): This exhibition high- 
lights 17th and 18th century fine 
ceramics in Japan »nd Europe, in- 
cluding Japanese Ante ware. Delft 
from Holland and Meissen from ; 
Germany. Particularly interesting is I 
the influence at these various wares 
on each other, the result of trading 
of the period. Shards of Chinese and 
Japanese pottery excavated outside 
Cairo are also on display. This mu* 1 
num, on the 9th floor erf the Koku- : 
s&i Building In Hflriya, near Imperi- 
al awrf Palace Hwtoin . commands an 
excellent view over the Moat and 
Emperor’s Palace in the centre erf 
Tokyo. A relaxed atmosphere en- 
hanced by the serving of Japanese 
tea. Ends Feb 3. 


THE BBC yesterday accused 
Thames Television, an independent 
commercial company, of starting a 
programme price war by “poach- 
ing” Dallas, the long-running U.S. 
oil industry saga which has up to 
14m viewers in the UK every week. 

In a plot which would do credit to 
J.B. Ewing, hero of the soap opera 
which regularly figures among the 
BBCs 20 most popular pro- 
grammes, Thames has bought 
rights to all future series of the pro- 

frramTTig- 

Mr Michael Grade, controller of 
BBC, which has shown Dallas since 
1978, said the BBC had been given 
four working days to agree to a 
price of £54,545 an episode, against 
the present £29,000. 

Thames' purchase apparently 
breaches a “gentlemen’s agree- 
ment" that UK broadcasting organi- 
sations do not drive up the price of 
Hollywood purchases by poaching 
series already running on rival 
screens. 

The deal by the London weekday 
company has drawn fire not just 
from the BBC but from elsewhere 
withi n the independent television 
(ITV) network. 

Mr Paul Fox, •manag ing director 
of Yorkshire Television, and chair- 
man of the film purchasing group of 
the ITV companies association, said 


last night: l T am not happy .about 
the wav Thames has done this." 

Mr Fox said such a thing had not 
happened for more than 10 years. 
“We could have had Dallas three 
years ago but we decided against it 
We win not poach series that have 
been running on the BBC because it 
leads to a ridiculous mice war." 

Thames said last night they had 
not poached Dallas and had been 
approached by the distributors af- 
ter the BBC had refused to pay the 
price asked. 

“It’s not poaching when the rabbit 
comes and offers itself to you," said 
Mr Donald Cullimore, director of 
public relations at Thames. He 
claimed the BBC was already pay- 
ing more for Dallas than if publicly 
admitted but he refused to say what 
Thames was paying. 

The BBC has a J. R. trick up its 
sleeve. Michael Grade bas stfll to 
show 17 episodes of the current 26- 
part season. He has the right to 
show then any time between now 
end summer 1986. 

"It is a serial and there's a bit of a 
hole in their story," said Mr Grade 
with a Dalias-style grin. And just in 
case anybody missed the point, he 
added: “1 would like to see Hill 
Street Bhies and the A Team on the 
BBC and I have more friends in 
Hollywood than them." 
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Brazil’s new 


president 


SR TANCREDO NEVES 
thoroughly deserved to be 
chosen as Brazil's first civilian 
president after 21 years of mili- 
tary rule, and this has been 
reflected in Tuesday’s over- 
whelming endorsement of him 
by the electoral college. 

He is a highly experienced 
politician who at the age of 74 
has the advantage of being able 
to place patriotic needs above 
personal ambition. Moreover, 
his sense of compromise and 
lack of vindictiveness are the 
qualities necessary at this 
moment to steer the country to- 
wards a fully fledged democracy 
and to cope with the huge 
SlOOm foreign debt and its 
attendant economic problems. 

In contrast his opponent, Sr 
Paulo Maluf, risked polarising 
the country with his abrasive 
manner, his close identification 
with the Sao Paolo Lebanese 
business community and 
wheeler-dealer reputation. 

The military, who steadfastly 
refused to allow direct presi- 
dential elections for fear that 
the process might get out of 
control were Initially very wary 
or Sr Neves. His opposition 
Democratic Alliance party con- 
tains a number of leftists whom 
the military had previously 
persecuted for their views. 

Understanding 

In the past few months the 
generals have come to an 
understanding with Sr Neves. 
He has promised not to carry 
out any witch-hunt of the mili- 
tary for past crimes; he will 
follow the broad lines of the 
outgoing Figueiredo adminis- 
tration’s policies. In return the 
military will not interfere with 
the process of aberiura which 
will lead to a reform of the 
constitution, a shake-up in the 
political party system, and 
direct presidential elections. 

To some extent President 
Figueiredo has been the victim 
of his own achievement He 
promised to lead Brazil back on 
a gradualist path to democracy. 
But once he had_ created a 
climate' of stability and liberal- 
ism, the country’s political in-' 
stltutions appeared increasingly 
out of step with Brazil's mood. 
For the past year he has been 
in the position of a man who 


has outrun his usefulness; he 
appeared to lose interest, 
creating at times a dangerous 
sense of drift This should not 
however, detract from his suc- 
cess in presiding over an 
extraordinarily sophisticated 
transition process which goes 
a long way to making up for the 
crude manner in which the 
military took over the country 
in 1964. 

Since last November, Sr 
Neves’ advisers luve been in 
dose contact with the govern- 
ment This should enable the 
new team to be familiar with 
the main problems before 
taking office in March. The 
most pressing issue is the 
economy. Sr Neves has the 
comfort of a strong trade sur- 
plus and an important measure 
of goodwill both from the inter- 
national banks and the Inter- 
national Monetary Fund. But 
he has inherited a public sector 
deficit which is far too high 
and inflation of 230 per cent, 
which looks as though it Is 
accelerating out of control. 

Expectations 

Against this bleak picture he 
has to balance popular expecta- 
tions. Real incomes in the past 
three years have fallen 20 per 
cent and urban unemployment 
has risen sharply. He will be 
under pressure to satisfy, at 
least in part, demands to ease 
curbs on wages and stimulate 
growth. 

These conflicting pressures 
must raise doubts about his 
ability to take on board, in 
their present form, the outgoing 
administration’s commitments 
to the IMF and the international 
banks. For domestic political 
reasons he may have to seek 
changes. Any arrangement con- 
tracted between now and his 
March inauguration — speci- 

fically the current debt re- 
scheduling talks in New York — 
will have to reect these realities 
if it is not come unstuck. 

Sr Neves has in mind a social 
contract which involves limits 
on wage increases against the 
promise of public sector Invest- 
ment. The support which he 
enjoys from labour will be help- 
ful, but his election has raised 
expectations which will not be 
easy to dampen. 


Lost opportunity 
in retail banking 


THE BILL to turn the Trustee 
Savings Bank (TSB) into a 
public limited company success- 
fully negotiated its second read- 
ing in the House of Commons 
earlier this week. The scene is 
set for the final stage in the 
TSB’s gradual transmogrific- 
ation from 19th century 
philanthropic savings institu- 
tion to thrusting free-enterprise 
bank. The timetable for the 
flotation of TSB is still uncer- 
tain but the most likely date 
remains next winter. 

The conversion of the TSB 
into publicly-owned bank is de- 
fended by the Government on 
two main grounds. First, the 
development and diversification 
of the TSB In the last decade 
mean that its obscure legal 
status— it is technically owned 
by nobody— must be cleared up. 
Second, as the Government 
argued in its recent white 
Paper, the Bill, coupled with 
other clans of the TSB’s chair- 
man. Sir John Read, ‘'will be 
of wider benefit to the economy 
because it will Increase choice 
and competition in the financial 
sector and in particular in re- 
tail banking." 

The TSB's present legal 
standing is unsatisfactory but 
It Is much less clear that the 
only or even the best resolu- 
tion of the ownership issue is 
conversion into a public limited 
company. Britain already has 
four very large joint stock 
clearing banks which have often 
been slow to respond to custo- 
mers’ needs. Mr Ian Stewart 
the Treasury minister respon- 
sible, may argue in Parliament 
that he hopes the clearing 
banks will In future, in some 
resoects. become more like the 
TSB hut the odds must be that, 
if the TSB adopts an identical 
corporate structure, it will in 
time become a carbon copy of 
the other cleaners. 

Flotation 

The TSB's senior management 
and the Treasury seem in no 
doubt that a public flotation is 
the only rational option. But the 
TSB’s unique history, the ethos 
of mutuality which has governed 
the organisation for 200 years 
and the fact that the majority 
of its depositors come from the 
lowest socioeconomic brackets 
suggests that with goodwill and 
ingenuity a more imaginative 
corporate structure might have 
been devised. Given the TSB’s 
long-standing links with the 
labour movement, it is perhaps 
surprising that the Labour 
Party has taken so little interest . 


in the TSB — in Parliament this 
week, the Opposition front 
bench abstained rather than 
voted against the Bill which will 
turn it into a fully-fledged free 
enterprise bank. 

It may be that in a fast- 
changing financial landscape the 
formal mutual status enjoyed by 
building societies would not 
serve the TSB welL The account- 
ability of management is weak 
in such organisations. But other 
options such as a workers’ co- 
operative or ownership by 
employees and depositors might 
have had advantages In view of 
the TSB’s heritage. It would 
have been fascinating to see 
how efficiently such an organisa- 
tion would have competed 
against the big four clearing 
banks. The Government’s caution 
and commitment to traditional 
forms of free enterprise have 
prevented any form of experi- 
mentation. 

Competition 

The Government’s second 
claim that the TSB Bill will 
stimulate “choice and competi- 
tion” in the financial sector is 
not entirely convincing. The' 
fact is that despite its curious 
quasi-mutual form, the TSB 
appears to have been well- 
managed in the past decade. 
Indeed, Grieveson Grant, the 
stockbroker, was unusually ful- 
some in its praise in a recent 
circular. ‘The TSB," it said, "is 
one of the greatest success 
stories in the history of bank- 
ing.” The management has 
welded a motley crew of 70 
or so regional savings bank into 
a unified group whose interests 
include mortgage and commer- 
cial lending, car rental. Insur- 
ance and instalment credit. 

With its imaginative market- 
ing and strong underlying 
balance sheet, the TSB has been ! 
providing strong competition j 
for the Mg four clearing banks ' 
— especially in retail banking. 
The hope must be that follow- 
ing flotation the TSB will prove 
an even tougher competitor. But 
there is also the danger that the 
sudden injection of about £lbu 
in cash from the share sale — 
an unprecedented expansion of 
the liquid resources of a big 
company — will disrupt the 
steady progress. With the cash 
to buy virtually anything and 
with shareholders clamouring 
for instant profits, the TSB’s 
senior managers will need to 
display the caution and pru- 
dence of the organisation’s 
original founders. . 


U.S. DIVESTMENT FROM SOUTH AFRICA 


The threats get tougher 


By Reginald Dale, U.S. Editor in Washington 


T his Monday senator 
Lowell Weicker of Con- 
necticut became the first 
U.S. Senator — and a Republican 
at that — to be arrested for 
demonstrating against apartheid 
outside the South African 
Embassy on Washington's 
Massachusetts Avenue. 

It was an indication of bow 
U.S. attitudes towards South 
Africa are changing that the 
event was not regarded as very 
big news. The liberal Mr 
Weicker was the 190th on a long 
list of prominent personalities 
to have been taken into custody 
outside the embassy in a non- 
stop daily protest that is now 
entering Its eighth week. 

His gesture was the latest 
symbol of the breadth of the 
growing nationwide anti- 
apartheid movement that has 
become increasingly vocal in its 
questioning of xbe Reagan 
administration's policy of “con- 
structive engagement ” with 
South Africa. This movement is 
now strongly pressing U.S. 
business to sever its links with 
the country and calling for 
economic sanctions. 

The latest protests have not 
yet achieved much in concrete 
terms. But they havs succeeded 
in putting the Administration 
and many large companies on 
the defensive and heightened 
the chances of some sort of 
legislative action against South 
Africa in the new Congress that 
gets down to business next 
month. 

Apart from Senator Edward 
Kennedy’s highly publicised 
trip to South Africa last week — 
denounced as self-seeking by his 
many critics in the U.S. — the 
most visible part of the protest 
in the last two months has been 
the initially black-led embassy 
demonstration. 

The anti-apartheid campaign, 
however, is very far from being 
of concern only to blacks or to 
politicians in search of their 
votes. 

The most striking of the re- 
cent protests was last month's 
letter to the South African am- 
bassador from 35 Republican 
members of Congress, mainly 



The Washington protest: a leading trade unionist and two Democratic Representatives are warned by police moments before their 

arrest outside the So nth African Embassy 


young conservatives, who said 
that they thought it would be 
harder for Pretoria to shrug off 
protests from conservatives than 
from blacks or liberals demon- 
strating in the streets. They 
warned that they would support 
diplomatic and economic sanc- 
tions if there was no progress 
towards “ guaranteeing civil 
rights” in South Africa. 

There are many more straws 
in the wind. Last week, 29 Con- 
gressmen introduced legislation 
to prohibit U.S. exports of 
computers, and military and 
police equipment to South 
Africa, with the avowed of 
reducing u brutality and 
violence against the people of 
South Africa.” This week, the 
black congressional caucus de- 
manded the release of the 
names of American companies 
that have bought enriched 
uranium from South Africa, 
suggesting that in doing so they 


had strengthened white min- 
ority rule. 

Quite separately from the 
moves in Congress, a nation- 
wide “divestment” campaign 
for the withdrawal of all 
American assets from South 
Africa is gathering pace. Five 
states — Connecticut, Maryland, 
Massachusetts. Michigan and 
Nebraska — have passed divest- 
ment laws barring investment 
of pension or other state funds 
in companies doing business 
with South Africa. More than 
a dozen cities, including New 
York, Washington, Boston and 
Philadelphia, have done the 
same and more states and cities 
are expected to follow suit this 
year. 

Of the 350 or so American 
companies operating in South 
Africa, more than 200 have 
significant investments there, 
with a book value of £L3bn — 
about 1 per cent of total U.S. 


investment abroad — according 
to the U.S. Chamber of Com- 
merce. The figure has declined 
from $2.6bn in 1981, although 
that may be due as much to 
economic problems in South 
Africa as to the protest move- 
ment in the U.S. Other 
estimates put overall American 
investment, including loans and 
gold stocks, at $14bn. 

Farid with the new 
momentum behind the divest- 
ment movement, the companies, 
including Ford. General Motors 
and Mobil, are beginning to 
fight back, organising corporate 
committees and lobbying 
groups. Many companies do not, 
however, want to be publicly 
identified with the campaign, 
for fear of being tarred with 
the brush of Apartheid. 

The companies, Uke the 
Administration, argue that pull- 
ing out of South Africa is not 
going to end apartheid and will 


only hurt blacks the most. It 
would put an end to any chance 
of the companies' exerting a 
beneficial influence. - 


Almost 130- U.S. companies 
have now subscribed to the so- 
called Sullivan principles, first 
advanced eight years ago by the 
Rev Leon Sullivan of Philadel- 
phia. which call for wage in- 
creases, improved training and 
housing for black workers, and 
an end to segregation in the 
workplace. Last month, about 
120 companies agreed to 
strengthen the principles by 
pressing for broader changes in 
South African society, including 
the repeal of all apartheid laws 
and policies. 

The activists, however, argue 
that such measures affect only 
about 1 per cent of the labour 
force and are not going to end 
apartheid. They believe that the 
companies are simply saying 
that they will step up their 


efforts :;as ' a - public .relations 
manoeuvre 'to head Off pressure 
for dhrestmcoft t .. 
--Tbe'Ameil^-UdKrnr^unicms 
are novated pUkhntog la deploy 

. particularly' aar ffie-~Teattsation 
sprekda thst . chqap latxwr in 
. South Africa thay be .costing 
• Anierican'Tobs. In: addition- to 
calls for divestment and boy-' 
, cotts, the AFL-CKV tile conn- 
- Qy’slargest labour federation, 
-this ’month Urged the Inter* 

. national Labour Organisation 4o 
set up a special commission to 
7 investigate ” toeappaitihgcbfl- 
dltitms of labour" .'.in 

South Africa, . along the Uses 
’ of past ILO enquiries into 
Poland and Chile. ' 

- The most important test for 
the anti-apartheid movement, 
however. is likely to come on 
Capitol .Hill, where the Demo- 
crat-cbntjtilted' House -passed a 

package 'Tof four sanctions 1 in 
1985, including bans on further 
bank lotos to- or Investment in 
Booth Atriee and : an end to the 

Import of gold Krugerrands. 

- The Tmeasures foundered. last 
October following opppMUon. by 
the Republican-led Seriate. JBut 
something very like them 7 is. al> . 
most certain to be introduced 
in the^House: again In' the .com- 
ing weeks, .-and Sen William 
Proxznire. a Wisconsin : Demo- 
crat, has pledged to do: the. 
same in the Senate. •- 

— The new Senate la probably 
marginally "more liberal than 
its predecessor, and Mr 
Proxmtre forecasts that his 
Bill will pass: - Perhaps - more 
Importantly." the recent pro- 
tests have succeeded hr chang- 
ing the climate of debate into 
-one in- which South -Africa -has 
increasingly few public , defen- 
ders- ' 

It is- too early to tell what 
Congress will decide^ but the 
■protests ehow no sign - of- alack- 
ening. . As Mr Randall Robin- 
son, one of the organisers, said 
^this week; .".People can hardly 
wait to sign .up to demonstrate. 
We've got not only liberals hut 
lota of - conservative republi- 
cans . . . . Apartheid happens 
to be : r: particularly.- galvanis- 
ing thing." 


t • 


u-fi’* 


THE SUDDENNESS with 
which the world’s spotlight 
has focussed on Sooth 
Africa’s Apartheid policies in 
recent months «wH the emer- 
gence of a vociferous disin- 
vestment lobby has shocked 
the South African Govern- 
men 

Ironically, the argument 
that U-S. and other foreign 
investment in South Africa 
is tantamount to giving aid 
and - succour to an immoral 
and repnugnant regime has 
readied a pitch overseas at 
precisely the same moment 
as an Influential section of 
the South African business 
community has come to its 
own conclusion that Apar- 
theid is incompatible alth the 
needs of an Increasingly 
sophisticated free enterprise 
economy. 

For decades cheap and 
docfle black labour was a Jcey 
element in the high profits 
made by foreig nan dSouth 
African companies alike. 

US. companies alone are 
estimated to employ 150,000 


WHY PRETORIA FEARS AN EXODUS 


South Africans, the majority 
black or coloured. Together 
with their families, at least 
600,000 South Africans are 
directly dependent on a eon. 
tinning U.S. presence and at 
least double that number are 
linked - to employment by 
foreign -companies as a whole. 
Despite South Africa’s 
political Isolation, the 
economy Is heavily dependent 
on foreign trade, which 
accounts to rbetween 60 and 
70 per cent of the GDP. South 
Africa is a major market for 
Industrial goods as well as a 
vital supplier of strategic 
minerals, gold, diamonds and 
tin goods years) food to its 
black African neighbours. 


paid And skilled black urban 
labour force with increasingly 
Influential trade onions. 
Blacks are poised to constitute 
a consumer market equal to if 
not greater in size than, that 
of the still much more highly 
paid., dolled, and. privileged 
whites. 


But it is precisely the emer- 
gence of South Africa as a 
regional economic super 
power which has underlined 
obsolescence of its radically 
obsessed political system and 
created an increasingly weD- 


• Despite the publicity given 
to the -disinvestment lobby, 
the practical effect so far has 
been limited mainly to the 
sale of shares in companies 
active In South Africa rather 
than the sale of their assets 
within the country. What 
limited asset sales have taken 
place have been almost en- 
tirely for business or finan- 
cial reasons. 


micr Group. In 1984, BICC 
sold Its 58 per cent stake In 
Scottish Cables to a South 
African company Powertech 
for RI2J>m, the US. Kenne- 
cott group sold its Carborun- 
dum abrasives company to the 
South African, construction 
group Murray and 'Roberts 
and I CL, the British com- 
puter company, sold offs its 
residual 27 nper cent stake in 
the ICL EF finance sub- 
sidiary. All these were strictly 
business deals. 


The merger of the financial 
and commercial rand in 
February 1983, for example, 
was a factor in the sale later 
that year by Associated 
British Foods of Its 20 year, 
52 per cent stake In the Pre- 


In the auto business, com- 
panies like Ford and General 
Motors are also taking a hard 
look at their South African 
operations in the light of the 
steep drop In car sales and 
need to rationalise the tndus- 
ket several years ago and Ley- 
land has also been cut down 
by attrition. 


forces are constantly being 
urged to Advocate non-violent 
methods of opposition yet are 
prevented from openly advo- 
cating disinvestment, a non- 
violent measure, by existing . 
legislation. This makes it dif- 
ficult to gauge the sup port of _ 
the’ emotional coiuttninfnTtJ . 
disinvestment among blacks, 
but it does not appear to be 
widely supported In the trade 
union movement and - is 
actively opposed by the small 
hut growing body of blade 
businessmen. - ■ 


Fierce critics of apartheid 
like Bishop Tutu frequently 
complain that anti-apartheid 


Black unions are / well 
aware that foreign companies 
are amongst the mos progres- 
sive employers ©T black 
labour and most committed 
to supporting trade onion 
rights as part of adherence 
to the Sullivan and other 
codes. The very decision to. 
legalise black trade unions 
In 1979 was taken . partly -at 
least under the combined 


pressures vof -foreign .: and 
domestic ’■ business which 
recognised the need for 
orderly labour negotiations 
and the rising power of the 
Made consumer. : '. - 
- The most poritive'aspect of 
the disinvestment campaign 
and 7 the visits of prominent 
U.S. politicians like Senator 
Edward Kennedy and .the ex- 
p'ecfed" v&R next' monUT of 
the Bev Jesse Jackson, fs that 
it has rimtadded weight to 
the arguments 'of . leading 
South African- businessmen 
like Harry ' -OppeuheKner. 
MUie Bosbolt of Harlow Rand 
and Tony Bloom of • Premier 
Foods that political ref ormof 
the Apartheid system Is toe 
only way to head off a poten- 
tially . damaging exodus . of. 
foreign firms and increasing 
'difficulties in foreign mar- 
kets' for South African com- 
panies. 
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.Anthony Robinson 
in Johannesburg 


Sultan in 


Park Lane 


The Sultan of Brunei already 
has a permanent suite at 
London's Dorchester Hotel, 
which he bought yesterday for 
£40m. though he only visits 
Britain "just once in a while.” 

Sir Muda Hassanal Bond ah, 
the 38-year-old ruler of the oil- 
rich strip on the northern coast 
of Borneo, was last in London 
for a couple of days in Decem- 
ber when he may well have 
decided to pick up the Park 
Lane hotel with the rest of his 
shopping. 

If so. he did not bother to tell 
his officials in the UK. "We 
heard the news on the radio 
this afternoon,” said one. “ We 
were quite surprised.” 

But then the Sultan is 
answerable to nobody. When 
Brunei got full independence a 
year ago, the hereditary ruler 
also became prime minister, 
finance minister and internal 
affairs minister. 

And £40m is but a flea-bite 
for a man who has, more or 
less, £3tm in oil revenues a 
year at his disposal. 

Boikiah lavished some £3 00m 
last year on a 350-acre, 2,000- 
roomed palace, with 22 carat 


Men and Matters 


gold domes, and air-conditioned 
stables for his polo ponies. 

He also has a fleet of 110 
cars, pride of which Is a long- 
wheel-base Rolls-Royce with six 
doors. 

But the Sandhurst-educated 
Sultan — an honorary captain in 
the Coldstream Guards— has 
spread the money in other 
directions as well. Brunei has 
free education, a free health 
service and no income tax. 

And since removing some 
£3bn investment funds from the 
Crown Agents In 1983, he has 
been taking investment advice 
from Morgan Guaranty and 
Citibank. 

He has recently been moving 
the country towards Muslim 
Fundamentalism — banning 
mixed bathing, and prescribing 
modest dress for women. And 
everything In Brunei closes at 
9.00 pm. 


Cable stitch 





"A select committee of HPs 
today recommended that the 
motorway speed limit be 
raised to 80 mph , . 


Jon Davey, who yesterday 
became the first director- 
general of the Cable Authority, 
was everybody’s favoured can- 
didate for the job. He was 
secretary to the Hunt inquiry 

into cable television and had a 
considerable influence on the 
shape of last year’s Cable and 
Broadcasting Act Who better 
to try to make a reality of the 
Government's plans? 

After 26 years, as a Home 
Office civil servant it is a case 
of third time lucky for Davey. 

In the 2970s. he was assistant 
secretary to the Franks Com- 
mittee on Official Secrets. Its 
main recommendation — the 
repeal of the 1911 Official 
Secrets Act — was ignored. 

Then he was secretary to the 
W'TMams Committee on 
Obscenity and Film Censorship. 
Its call for a thorough reform 
of the obscenity law imme- 
diately began gathering dust 

"I am very glad at last to 
have been associated with a 


report that has been imple- 
mented," says Davey, who beat 
43 other candidates to the job. 
He recognises that cable has 
short term problems but he has 
no doubts at all about its long 
term future. 

Davey is not saying hour 
much he will be paid. But un- 
like his chairman, he is not get- 
ting pay parity with his oppo- 
site numbers at the BBC and 
IB A. 


GEC’s golds 


Another five GEC technologists 
are to be awarded the com- 
pany’s Nelson Gold Medals, the 
first of which were presented, 
with Lord Weinstock’s blessing, 
last year for personal contribu- 
tions to the company’s progress. 

Criticism that the first win- 
ners were rather mature chaps 
has been allayed this time by 
the inclusion of Dr Steve 
Gundy, a 41-year-old physicist 
turned businessman, and Dr 
James Wimmers, aged 33. 

Cundy, an energetic and 
vocal enthusiast for "light 
pipes,” who pioneered GEC’s 
research on optical fibres in the 
early 1970s, became managing 
director of GEC Optical Fibres 
when it was set up in 1982. 
Since then he has boosted pro- 
ductivity toe-fold and sales ten- 
fold. 


Wimmers is the first member 
of GEC’s overesas staff to get 
a medal. He is an American 
who works for the aerospace 
division of Cincinnati Elec- 
tronics. a GEC-Marconl subsi- 
diary. His inventions have flown 
on the Space Shuttle and will 
fly on a spacecraft that will 
photograph the planet Jupiter. 

Polish-bom Boleslaw Sosin, 
who developed the Marconi 
communications systems used 
by both the Royal Navy and 
the U.S. Navy, and chemist Ian 


Green, who also played a major 
part in the development of 
optical fibres, are other reci- 
pients. 

The fifth is Paul Morton — 
“ One of the best applied 
mathematicians in toe com- 
pany, if not in toe country,” 
says Prof Derek Roberts, GEC’s 
technical director. 

Among Morton’s achieve- 
ments was a mathematical solu- 
tion to a vibration problem that 
once threatened to shake the 
electricity supply industry’s 
standby gas turbines apart 


Cut-throat travel 


Long, leisurely cruises across 
toe Pacific to Bali must be most 
people’s idea of romance and 
adventure. But for 500 holiday- 
makers on the Hong Kong- 
registered liner Coral Princess 
there has been more adventure 
than they bargained for. 

News flashes yesterday said 
toe 10,000 tonne ship had been 
boarded by Philippine pirates 
as it steamed back from Bali. 
Pirates are still commonplace 
in parts of the Pacific and are 
infamous in toe Sulu Sea 
between Eastern Malaysia and 
toe Philippines. But they 
normally prey upon fishermen 
or, recently, families fleeing 
from Vietnam. Attacks on 
international cruise liners are 
distinctly unusual. 

It turned out that a group of 
armed Filipinos had tried to 
board toe vessel, intent on 
stealing what they could. But 
there were just four of them 
and they mounted their assault 
in a canoe. 


Coastguards arrested them 
before any damage was done. 


Woman’s rights? 


‘•Premier plans rights issue" 
was the message on the finan- 
cial tape yesterday. Did this 
mean Mrs Thatcher had found 
a novel solution to the prob- 
lems of toe Pound? 

But no: Premier Consoli- 
dated Oilfields was simply 
going about its business. 


Observer 
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WHAT would be the impact -on 
the world economy of a fall in 
the oil price?- If ever there was 
a role for President Har ry 
Truman's fantasy of a one- 
armed economist — a wian who 
would' never hedge "his .com- 
ments - with- an- * on the other 
band " proviso — this question 
would appear to provide it. 

Few economists, even of the 
normal, ambidextrous variety, 
would dispute that the lMold 
increase In oil prices since 1873 
has been an unmitigated eviL 
. Even in many of the oil-produc* 
mg countries, the most lasting 
consequences of the two oil 
shocks have been the eollapse 
of domestic non-oil industries 
and a semi-permanent state of 
financial crisis. 

The problems . have been 
exacerbated further by what has 
been called a “ third oil shock,” 
resulting from the soiulng value 
of the dollar* This has negated 
all of the benefits for Europe 
and most of the gain for Japan 
from the cut in official all prices 
in March; 1983. - 

It is tempting to conclude, 
after all these headaches, that 
a fall in oil prices would be an 
unqualified boon to the world 
economy; that, in effect, it could 
reverse the worldwide spiral of 
inflation and stagnation set off 
by the original oil crises. This 
general view appears to be held 
today by the . governments of 
most industrialised countries, 
including even oU-exporting 
Britain. • 

At far as it goes it i& probably 
right Unfortunately — the two- 
banded . economist is bound to 
add — It does not go nearly far 
enough. Like Humpty Duxnpty, 
the world economy cannot 
simply be restored to Its pre-oil 
shock state by reversing the 
process which knocked ft off 
course. . 

Considered 'from a truly 
worldwide- perspective, there 
would be no direct gain simply 
from reversing the transfer' of 
.4 per cent of the world’s GNP 
from oil consumers to oil pro- 
ducers. . which has occurred 
since 1973.' 

This does not imply that the 
catastrophic Impact of the oil 
shocks on the world economy 
was somehow Elusory, only that 
they were due essentially to 
three indirect effects. 


HOW THE PRICE~OF CRUDE HAS EBBED AND FLOWED 
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Bob Hutchison 


Mixed blessings of cheaper 
oil for the world economy 


By Anatole Kaletsky 
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The redistribution of incotie 
flrom oil consumers to Opec led 
temporarily to a sharp and defla- 
tionary fall, in worldwide con- 
sumption because Opec was 
slower to spend its windfall 
than oil Consumers were to cut 
their purchases. 

Secbnd, the hike In oil prices 
set off Inflationary spirals which 
governments - had to check 
through deflationary macro- 
economic policies; 

Third, the surge in energy 
costs transformed the structure 
of world demand and relative 
prices,, undermining the - profit- 
ability of energy-intensive, 
industries and rendering -many 


products, production processes 
and capital goods obsolete. 

None of these processes will 
automatically be reversed by a 
fall in oil prices, although it Is 
likely that policies to reverse 
the first two at least could be 
designed and could confer big 
benefits on some parts of the 
world economy. To see who 
would benefit and , how. It is 
necessary to consider separately 
each of the main blocs of oil 
consumers and producers: 

• The most important such 
bloc is that of the 24 indus- 
trialised countries which belong 
to the Organisation of Economic 
Co-operation and Development. 

On the most favourable 
assumptions about economic 
policies and Opec*s ability to 
maintain its imports, a 20 per 
cent cut in oil prices — which 
would take the dollar price 
down to about $22.50 and the 
price in D-marks bade to the 
DM 72 level of March, 1983 
— would raise the OECD's 
area's Gross Domestic Product 
by IB per cent after two years. 
Assuming that domestically pro- 
duced energy prices gradually 
adjusted downwards in line with 
the oil market, the general price 
level after two years would be 
2 £ per cent lower. 

However, . - the OECD's 
approach reveals some other, 
less appealing, ■ possibilities. 

It Is conceivable that OECD 
governments might choose to 


cut fiscal and monetary targets 
in line with the fall in oil prices, 
on the grounds that this would 
preserve the levels of public 
spending and money supply in 
real terms. Theyk could also 
protect their domestic energy 
producers from the Impact of 

lower-priced oil, perhaps in 
pursuit of energy conservation 
or because lower natural gas and 
coal prices might cut into 
government revenues or raise 
subsidies. If governments chose 
these options, a 20 per cent cut 
in oil prices would add only 02 
per cent to OECD output in the 
first year, with no further gain 
beyond, while prices would fall 
by a mere 0.6 per cent in the 
first year, and 1 per cent in the 
second. 

• .In Britain, the one major 
OECD country which is also an 
oil exporter, government policies 
would be uniquely important 
For Britain, alone among the 
industrialised countries, would 
suffer an increase in inflationary 
presures if oil prices declined: 
the Impact on retail prices of 
a flail in sterling would tend to 
offset all of the anti-inflationary 
benefits from cheaper oil. 

The dilemmas for Britain are 
indicated by two recent projec- 
tions — by the London Business 
School and Data Resources — 
which are based on contrasting 
assumptions about the Cavern- 
meld's policy response. Simplify- 
ing and standardising their 


results to illustrate the Impact 
after three years of a 20 per 
cent cut in oil prices, LBS 
assumes a slight monetary and 
fiscal relaxation and an imme- 
diate fall of 13 per cent In 
sterling. This raises GDP by 1.1 
per cent after three years; but 
also leaves retail prices 5.1 per 
cent higher than they otherwise 
would be. Data Resources 
assumes a tightening of macro- 
economic policies, which limits 
the pound’s depreciation to 
about 7 per cent, spread over 
two years. These tough policies, 
according to Data Resources, 
would limit the inflationary 
impact to 0.8 per cent after 
three years, but would also 
reduce GDP by 0.3 per cent over 
the period. 

Some forecasters are much 
more sanguine. Simon and 
Coates, for Instance, have pre- 
dicted a 1.8 per cent rise in 
GDP and only 12 per cent 
higher prices after a 20 per 
cent cut in oil prices. Never- 
theless, all seem o agree that, 
in principle, cheaper oil will 
tend to raise both growth and 
inflationary pressures — in- 
evitably, here will be an awk- 
ward dilemma for the Govern- 
ment. 


ing countries, excluding the oil- 
rich desert nations of the 
Middle East and North Africa 
are slightly better than self- 
sufficient in oil production. 
Thus the main impact of lower 
oil prices on the Third World 
as a whole would come from 
the spillover of higher growth 
in industrialised countries. 

This could be a very big 
benefit: if the OECD countries 
could generate -a l.S per cent 
improvement in output over the 
two years following a 20 per 
cent oil price cut, developing 


countries as a group could prob- 
fhh 


• Turning to the developing 
countries, the need for appro- 
priate policy response to lower 
oil prices becomes even more 
acute. As a group, the develop- 


ably expect a roughly equivalent 
boost. 

For individual developing 
countries, however, the issues 
are much more complex. 

• Among the debtor countries, 
the financial deterioration in 
oil exporters like Mexico. 
Venezuela and Nigeria would 
more than offset the gains for 
oil importers like Brazil and 
Chile. For the 21 biggest 
debtors as a whole, calculations 
by Morgan Guaranty Trust sug- 
gest that the current account 
by 1980 might be $30bn worse 
and total debts $L35bn higher 
if oil prices fell by 20 per cent 
Mexico's current account would 
be $8bn worse by 1890, while 
Brazil's would improve by only 
$4bn. 

Thus, a sharp fall in oil 
prices could potentially pose a 


serious new threat to the inter- 
national financial system, par- 
ticularly since banks would not 
consider that Nigeria's credit 
worthiness, for example, was 
enhanced by an improvement in 
Brazil's current account- Deal- 
ing with this, however, should 
not be beyond the wit of the 
IMF and monetary authorities. 
Furthermore, if the OECD 
managed to generate a better 
growth performance on the back 
of falling oil prices, the benefits 
of higher non-oil trade could 
well compensate those oil- 
producing debtors, like Mexico, 
which are also significant 
exporters of manufactures. 

• Finally, we must consider 
the Opec countries which are 
almost entirely dependent on 
oil for their incomes. In the 
short run, there would be no 
avoiding a major loss of 
revenue, probably leading to 
further financial crises in 
several Opec countries. 

Within a year or two, how- 
ever. even Opec could possibly 
begin to reap some benefits 
from a moderate fall in oil 
prices. Nobody knows just bow 
much the demand for oil might 
rise in response to lower prices, 
but some estimates suggest that 
a 20 per cent price cut could 

raise oil demand by roughly 6 
per cent after two years, and 
perhaps as much as 10 per cent 
after five years. 

If Opec could gain for itself 
the whole of this increase in oil 
demand — a reasonable assump- 
tion, since non-Opec producers 
are already pumping their 
maximum output — this 6 per 
cent rise in worldwide oil 
demand could translate into a 
16 per cent increase for Opec. 

Opec's poorest marginal pro- 
ducers, like Nigeria, could gain 
even more, if Saudi Arabia 
agreed to forfeit some of its 
share of extra output 

It is perfectly possible, there- 
fore, that even Opec could 
ultimately gain from a moder- 
ate fall In prices: a fact which 
the cartel implicitly acknow- 
ledged when it cut its prices in 
1983, only to find them boosted 
again by the soaring dollar. 

The problem for Opec is that 
oil-importing countries could 
judge cheaper oil to be a tem- 
porary phenomenon. They 
could respond to a price cut 
by raising energy taxes, in- 
stead of passing the benefits to 
consumers and accepting 
higher oil imports. This would 
only intensify the financial 
pressure on Opec and raise the 
possibility of a total collapse 
of the cartel, pushing the cost 
of oil to its only natural floor 
in a competitive market — the 
cost of prodiudng an extra 
barrel in the Middle East And 
tiie consequences of that — for 
financial markets, industrial 
structures and international 
politics — “can only be 
described as in the realms of 
science fiction,’’ to quote a lead- 
ing Opec consultant 


Lombard 


The banks in a 


goldfish bowl 


By David LasceUes 


The latest of several behind-the- 
scenes tussles between the Bank 
of England and the large British 
clearing banks is in progress 
over the Bank’s proposals to 
tighten up rules governing bank 
capital. To the outside world 
it might seem yet another 
instance of the arcane and. 
ultimately, eye-glazing business 
of bank supervision, except that 
it raises a couple of broader 
issues. 

The banks are concerned on 
two fronts. The main one is 
that the new rules will make it 
much harder for them to raise 
capital, which is obviously a 
worry — not to say a little 
strange — at a time when they 
are being pressed by the same 
Bank of England to bolster their 
balance sheets. But doubtless 
some compromise can be 
reached even in the rather 
strained atmosphere currently 
surrounding relations between 

the two sides. 


the Bank's output is extremely 
market sensitive even when it 
is only in the form of pro- 
posals; its rulings can affect 
the right of banks to buy or 
sell stock, or trade in debt 
instruments or alter the terms 
on which they can raise capital. 
In the past six mouths or so, 
there have been at least two 
instances of the Bank makirv? 
rulings which were not fully 
disclosed at the time, even 
though they were of potential 
market interest; the new curbs 
on banks' rights to hold each 
others' debt instruments, and 
the raising of the ceiling on 
bank ownership of money 
brokers from five to 10 per 
cent. They were disseminated 
in the form of a letter to the 
British Bankers Association, 
which released them to its 
members, but not to the public. 


Privileged 


The lesser of the worries 
exercising the banks is, In a 
way, of greater public interest 
insofar as it has to do with the 
disclosure of all these goings-on 
to the world at large. 


The banks complain that 
these proposals were sprung on 
them last month without enough 
prior consultation. This left 
them unprepared and with the 
feeling that they were being 
presented with something akin 
to a fait accompli. (One of the 
** proposals " was actually a rule 
taking immediate effect). 


It is dearly unsatisfactory 
that a privileged few should 
know about such developments 
before the public at large. The 
Bank’s decision to release the 
new capital proposals promptly 
was partly Intended to improve 
the haphazard way in which 
news of its decisions was get- 
ting about, and is obviously a 
positive development. 


Sensitive 


It is true that the Bank cir- 
culated its six-page paper to the 
banks only a few hours before' 
releasing it to the press, which 
Is a little unusual (though it 
claims there was plenty of con- 
sultation). Normally, the Bank 
gives them generous notice 
before publicising new pro- 
posals. In some instances it 
never publicises them at all. 

The point is that much of 


If the banks are now upset 
about lack of consultation then 
that is unfortunately the price 
that must be paid for a fairer 
disclosure system. However, it 
is hard to believe that the Bank 
and the dearers do not have 
ways of communicating with 
each other to prevent such 
surprises. 


There will of course be cases 
where proposals have to be 
broached in confidence and we 
must rely on the continued 
integrity of those involved to 
forestall abuses. But if the City 
is on its way to becoming a 
more transparent place to do 
business, there will have to be 
less nndge-and-wink, and more 
plonking things down where 
everybody can see them. 
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. From 'Mr P; . McGregor 

Sir,— The monopolising of the 
epithet "wet ". (Samuel Brittain, 
January 9) . to describe those 
who make auylctnd of criticism 
at all of any aspect of the 
present Government's policies 
is not only a binning. pf impor- 
tant distinctions unworthy of 
anyone who has any kind of 
pretension to an academic repu- 
tation. but also effectively 
removes the word from the 
vocabulary of civilised debate, 
like "gay."- But since the 
liuulter should not go uniat- 
sulted, let me adopt the word . 
“tefty" to describe the -very 
..specific class of people who, like 
' Mr Brittan, believe that follow- . 
~ injF (he kind' of policies which 
eotae out of the. Treasury is 
likely to result in saving money. 

The hard* men (those who live 
.'.to' the -world, of industry and 
Gand commerce/, know only too 
; well -that the objectives of the 
-^Treasury are to -retain control 
v Of ' the spending decision, not; 

. - certainly not to save money. If 
-L'a.eaUihg.oZ money should result 
that would-be a welcome bonus, 
but- it would be preferred that 
there should he. more expendi- 

- jure “-under . Treasury control 

- th$n less expenditure not under 
Treasury .control 

,l';_Those wbo have _f alien victim 
to his polemic can defend them- 

- gelvea; although if is unfair to 
blaine John.Cassels and: Michael 
Posner. ti£ the- National Econo- ' 
mic Development Office for the 
infrastructure study which had- 
gtUrtefi *. almost befor e'. th e ter- - 

. mer had arrived; at. NEDO and .. 
•" was completed before the latter 
1 4id- : .As. .the = person primarily 
..responsible' for its initiation, 
and directing I can say .with 
. authority -ihat Samuel Brittan 
;- his-nbt . imdcisiood' what we 
* •*!£ro-;ab«t:.r T- " ; ' ;• 

The thing -Which strikes the - 
-. Private "se etor -tempo rary occa-' ' 

■ pant of a public Sendee chair is 
--“the slovenliness nt the manage- - 
Went Public; sector buildings 
iare seruffier. aad of ten smelt of 


Letters to the Editor 


cabbage. The intelligent use of 
capital is unknown. Every 
requirement takes an extraordi- 
nary time to be supplied. Yet 
budgeting is a joke. 1 was 
astonished to find that White- 
hall budgets did not include 
the cost of people or the space 
which they occupy, and that 
there is no concept of the capi- 
ta] employed. 

We. changed the budgets in 
tbe NEDO industry division 
within a few months of my 
arrival and evolved “a system 
of objective setting and budget- 
ing superior to anything to be 
found in Whitehall" — this quo- 
tation from an inspector’s 
report is not given for self- 
enhancement, but to show that 
the philosophical starting point 
for the infrastructure study 
was a long way from what Mr 
Brittan supposes." It was, in 
fact, u Why do we not look after 
its capital as a well run private 
sector company would look 
after its capital?" .. . 

We wondered whether there 
were capital registers (there 
were not), whether there was 
a . depreciation policy (there 
was not), whether there was 
some system of maintenance 
planned to ensure that the 
assets, retained their economic 
value' and earned the planned 
economic return (we did not 
think that we would need to 
spell out this idea of investment 
and return to a Conservative 
Government, forelgnt hough it 
ia to many of the people in 
Whitehall). The question of 
creating employment was not 
even among tbe terms of 
reference, although it is pre- 
sumably of some interest. Bat 
we were looking at the manage- 
ment of national capital, and 
we were not impressed. 


The furore which is being 
orchestrated to talk down the 
idea that investment in infra- 
structure is sensible should not 
be allowed to obscure a few 
facts. Is there any question 
that the demand for roads is 
increasing? If so, how is title 
market to meet it? If the 
Government controls road 
finance, and private finance is 
not allowed, what happens 
next? (The Government’s argu- 
ment that no acceptable system 
of purive finance was devised 
is too simplistic). 


--would have .to go on -the public 
sector ^borrowing, requirement, 
but if the risk were transferred 
to the private investors it 
would not. But in the end it 
turned out that the PSBR had 
nothing to do with it either. 
Nor is this suprising (despite 
what we had been told) since 
the borrowings of British 
Nuclear Fuels, which is 100 per 
cent owned by tbe UK Govern- 
ment and which therefore car- 
ries the risk of that enterprise, 
are not added into the PSBR. 


Firstly, it emerged that the 
Treasury gave no credit in the 
calculations for the fact th8t a 
road would bea va liable more 
quickly than if it had to wait 
ter its place on the publje 
programme — this led me to ask 
why, if there was no benefit in 
having an asset, one should 
invest in anything, and to the 
realisation that, appropriately 
enough in 1984, the Treasury 
believed that assets are liabili- 
ties). But secondly we were 
told that ev enif a satisfactory 
scheme for privately financing 
roads could be devised, the 
Government would have to con- 
sider its position on public 
investment in roads since it 
would have to take a view of 
the total expenditure on roads 
in relation to the national 
economy. So we realised that 
the market was to be allowed 
to generate a demand for roads 
but that road expenditure is to 
continue to be a matter for 
socialistic central planning, and 
markets have nothing to do 
with it. 


It is pretty well established 
that improving infrastructure 
Is the most effective way of 
encouraging industrial invest- 
ment, and some countries rely 
on it almost! o the exclusion of 
other incentives. It is more 
than probable that the systems 
of analysis used by the Treasury 
to establish the value of an 
investment proposal are useless. 
It is clear that we have never 
learned how to manage public 
service investment (a still 

appalling telephone service of 
whicfa the Whitehall CBX is 
the worst, a complete shambles 
lot be ticketing system of the 
London Underground, invest- 
ment in - postal machines to deal 
with a fancy and unmemorable 
postcode system which slows 
down deliveries and makes us 
the only country where the 
introduction of postcodes has 
increased the length of the 
addresses. 


To begin with we had been 
told that it was all a matter of 
rsik— If /the risk in the Invest- 
ment was carried by the 
Government the capital cost 


We need to re-examine our 
attitude to public capital invest- 
ment to make sure that what 
the market demands is provided 
by public or private investment, 
that public investment is fol- 
lowed through, and that public 
capital is looked after properly. 
This is wat NEDO was going on 
about. But Mr Brittan looks on 
the efficient management of 
capital, like competitiveness, as 
irrelevancies. This does not 
sound much like Adam Smith, 
althoug it may sound like the 
institute which has chosen to 
call itself after him. 


Peter McGregor. 

D acres, 

Troutstream Way, 
LouduMter, Herts. 


Decision 


.fydtrt'tfu* Director of Ptatnfng, 
^ Vei&a-Daxo Associates 


Sir— Yon' correctly described 
'Deeisfa 


’ Ike priority 'Derision System 
^jPDSy. in -Technology (January 
: -IG), as An !* artificial intuition 
wstea. . Aa you noted, it doesn't 
Jusf 'aaalyse facts. It actually 
'.fii^UC^ decisiDns from users* 
caw view* and data. 

: We've -therefore found from 
'• onr experience of PDS and 
«dUed programs of this new 
. jtUHU mat. ,r decision insight" 
-or. , M . thought processing ” are 
ithe most -appropriate of the: 
. many names coined. ‘ More tech- 
/ hi rally. they’re "authoring sys- 

. terns for semi- intelligent simula- 
tions." v" •.••• • 

V It's Important that ' such 
-namftfi and- definitions are clari- 


fied in this new field. Commer- 
cial pressures have already 
Caused many conventional pro- 
grams to be misleadingly 
described as u decision sup- 
port” systems, which merely 
"deliver up useful (existing) 
information in useable form." 
Your definition reflects what 
has unfortunately become cur- 
rent usage. It is to be hoped - 
that promoters of -conventional 
programs do not create similar 
linguistic inflation by erro- 
neously . commandeering terms 
more appropriate for truly 
44 decision-making " systems. 

The LTV committee currently 
reviewing computer advertising 
standards would help software 
users If ft insisted that those 
advertising conventional data- 
manipulation programs Claim 
no more titan provision of data 
and analysis relevant to 


decision, not decision proposals 
as such. If this happened, a 
large number of advertisements 
and commercials would be made 
less misleading overnight 
Vernon Harcourt 
82 Shaftesbury Avenue, Wl. 


Bulgarian 

orthodoxy 

From Mr V. Kreinovic 
Sir,— I always read Finan- 
cial Times with great interest. 
However, £ want to comment 
on December 12 in which the 
about tbe article about Bulgaria 
author Is greatly surprised by 
the article in Bulgarian 
“ Rabotnicesko delo newspaper 
accusing same local party 
organisation In formal 
character of its meetings (all 
the speeches and resolutions 


are prepared beforehand). 

The author is surprised 
because, to his viewpoint, all 
party meetings are formal. To 
my mind, he judges by party 
congresses and sessions of par- 
liaments where voting is 
usually unanimous (pro-all, 
contra-none). As for local 
party meetings, they are almost 
always full of discussion and 
arguing with results hardly 
predictable before voting. 

Articles criticising formal 
character of some meetings are 
regularly published in Pravda 
and local Soviet newspapers. 
The statement that Bulgaria is 
the most orthodox of East 
European countries is also far 
from being true. 

Vladik Ja Kreinovic. 

P.O. Sox 21, 

Leningrad 22. 

USSR 197022. 


AFTER YEARS OF BUILDING WORLD FAMOUS 
SHIPS, WE DECIDED TO LOWER OUR SIGHTS. 





And in so doing we reached new depths of expertise. 

Famous in the past for such magnificent vessels as the 
Transatlantic Queens, John Brown today are still at the forefront 
of engineering technology 

We designed, engineered and installed the deepest oil 
platform in the North Sea. 

We also made a major contribution to the Conoco Hutton 
TIP; ihais it illustrated opposite. It’s the world's first tension leg 
platform. 

And it now means that offshore operators with floating 
production systems can go into deeper water and in more severe 
environments than any so far faced 

We also built the remote control underwater vehicles 
that now carry out subsea trenching and cable laying under 
the seabed 

And we make the ar-purificatian and oxygen production 
systems for the Navy's Nuclear Submarines. 

Our underwater TV cameras and throughwater 
communication systems helped locate HMS Edinburgh buried 
miles off the North Coast of Russia and consequently led to the 
recovery of £40 million of gold 

Yet if we are extending engineering frontiers in the depths 
of the ocean, we are doing no less in shallow water or on land 

Using modem computer technology we designed the 
biggest oil and gas processing installation in the U.K. - at 
Sullom Voe in the remote Shetland Islands. 

This terminal now processes 1.65 million barrels of oil 
per day - that’s over 60% of BriiainVoil requirements. 

From power generation to polymer plants and biochemical 
engineering, we are diverse in our expertise and international 
in our scope of operation. 

Indeed, our offshore operations extend far beyond the 
North Sea,- major engineering contracts have been carried out 
in the waters of the Celtic Sea. the Mediterranean and the South 
Adamic. 

But then, we are a company that is still going places, 
even if it’s not in ships. 


JOHN BROWN 


Proud of our past. Committed to our future. 


i 
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ITALY OUTLINES PLAN TO BEAT CASH CRISIS 


EEC budget linked to entry talks 


BY PAUL CHEESERIGHT IN STRASBOURG 

ITALY is pinning its hopes of guid- with the fact of enlargement, schem- 
ing the EEC out of its budget crisis 


- it has no budget for 1985 - on a 
quick end to the enlargement nego- 
tiations with Spain and Portugal. 

The link between the two devel- 
opments emerged yesterday when 
Sig Giulio Andreotti. the Italian 
Foreign Minister and president of 
the EEC Council of Ministers until 
June, outlined his six-month pro- 
gramme to the European Parlia- 
ment 

On the most optimistic assess- 
ment that means the EEC will con- 
tinue to survive on montb-by-month 
financing , worked out on the basis 
of 1984 spending, at least for the 
first half of the year. 

Sig Andreotti's approach to re- 
solving the budget issue, caused by 
parliament's rejection of the 1085 
figures because they did not cover 
the whole of the year, is accepted 
by all the EEC countries except 
West Germany. 

"We shall strive to ensure that 
the principle of an annual budget, 
as demanded by this parliament, is 
observed, possibly by anticipating 
by a couple of months the entry into 
force of the decision on the increase 
in the revenue from value-added 
tax," he said 

Germany, however, ties in- 
creased contributions to the EEC 


tiled for January 1 1986. 

Sig Andreotti, to meet that quali- 
fication, wants an end to the en- 
largement negotiations during the 
■firin g anti then a rapid ratification 
by national parliaments of Spanish 
and Portuguese accession to the 
EEC. With ratification in place, or 
promised, he is hopeful that Ger- 
many might relax its stand to allow 
an increase in the Community’s re- 
sources before January. 

The crucial diplomatic moves on 
that are likely to be taken at the 
EEC's March summit in Brussels, 
when the enlargement negotiations 
might be sufficiently near comple- 
tion for pressure to be placed on 
Bonn. 

Sig Andreotti conceded that his 
"working hypothesis may come up 
against insurmountable difficult- 
ies." In that case the alternatives 
would either be a re-run of the 1984 
events, when the Ten loaned mon- 
ey, or a search for some agreed 
Community solution. 

However, that search would not 
be Sig Andreotti's task. Although 
contacts among the Ten are taking 
place on a new budget it is not like- 
ly that a working document would 
come before the council until March 
or April. After that there would still 
need to be talks with the parlia- 
ment. 


Even if Sig Andreotti is success- 
ful in his approach on enlargement 
that would suggest that the EEC 
will continue to run without a for- 
mal budget at least until the early 

summer. 

The financial constraints have 
blunted the Italian search for new 
internal economic programmes. 
"Accordingly, we must develop com- 
munity action in the complemen- 
tary sectors and in sectors which 
provide support for the industrial 
co-operation policy." 

That meant strengthening the in- 
ternal market and the development 
of a legal framework to encourage 
co-operation between companies 
and the promotion of research and 
development, he said. 

Steps were taken in that field last 
year, when the commission acted to 
exempt companies from the compe- 
tition laws when they join in re- 
search and development exercises, 
when they enter specialised produc- 
tion pacts, and when they have li- 
censing agreements. 

The central issue, as Sig Andreot- 
ti saw it, was unemployment, which 
will reach 11.5 per cent to the EEC 
working population this year. 

He advocated a concerted ap- 
proach. without, however, specify- 
ing how it might work. Unemploy- 
ment should be the main criterion 


determining the development of 
Community action in both the so- 
cial and industrial co-operation 
fields. 

That was in the framework of a 
more tightly co-ordinated economic 
strategy for the Community. Here, 
Sig Andreotti proved a natural ally 
of M Jacques Delors, president of 
the Commission, by stressing the 
priority of reviving financial and 
monetary co-operation. 

Specifically, that meant liberalis- 
ing capital movements and encour- 
aging the greater private and public 
use of the Ecu, the EECs currency 
unit 

As a means of developing the Eu- 
ropean Monetary System, Sig An- 
dreotti wanted: 

• The inclusion of sterling in the 
exchange-rate control mechanism, 
which he saw not only as a techni- 
cal matter but as an act of "political 
will" by Mrs Thatcher's Govern- 
ment 

• Harmonisation of fluctuation 
mar gins , although he would not 
commit himself to a tighter margin 
for the lira. 

• Elimination of obstacles to the 
free movement of the Ecu on pri- 
vate markets and recognition of the 
Ecu's status as a currency in all the 
member states, a reference to Ger- 
man caution about permitting the 
Ecu a wider role. 


French 

industry’s 

profits 


recover 


French 

recover 


By Paul Betts in Paris 

OPERATING profits of 
companies continued to 
strongly last year as industrial 
costs, especially blue collar wages, 
fell sharply in real terms. 

Government figures show that 
operating earnings of the French 
corporate sector returned to the lev- 
els they were at before the oil crisis 
of 1074. The recovery in corporate 
profitability began In 1983 and has 
continued at a sustained level 

Between the beginning of 1083 
and the end of the first quarter of 
this year, operating earnings of 
companies are expected to grow by 
four to six percentage points more 
than in the previous 13-month peri- 
od, according to government esti- 
mates. 

While this enouraging perfor- 
mance reflects in part the produc- 
tivity gains made by French indus- 
try in the last two years, the Gov- 
ernment's success in holding down 
wages and labour costs are in large 
measure responsible for the recov- 
ery in corporate operating profits. 

Provisional figures of the French 
Labour Ministry show that for the 
first time since 1958 the average 
hourly wages of blue collar workers 
in France grew at a lower rate than 
inflation. 

Hourly wages are estimated to 
have grown last year at an annual 
rate of between 6 and 63 per cent, 
compared with the consumer price 
inflation rate of 6.7 per cent 

The rise in blue collar hourly 
wages bad already started to slow 
in 1983 when they increased at an 
annual rate of 9.6 per cent The in- 
crease the year before had been 
12.6 per cent despite the Govern- 
ment's freeze on wages. 

However, the fall in blue collar 
purchasing power last year is likely 
to provoke further angry reactions 
from the French labour unions, es- 
pecially the pro-Communist CGT 
confederation. The CGT is current- 
ly mounting an increasingly aggres- 
sive anti-government campaign 
which coincides in part with the 
run-up to the Communist Party con- 
gress next month. 

The unions are also divided on 
the issue of resuming collective bar- 
gaining with French employers. Af- 
ter eight months of negotiations, 
the French employers reached a 
preliminary agreement last month 
with union leaders to introduce 
more flexible labour rules in 
French industry. However, the 
membership of the unions rejected 
the pact, putting collective bargain- 
ing into cold storage for the time be- 
ing at least 


Austria will be Europe’s first 
country with lead-free petrol 


BY PATRICK BLUM IN VIENNA 


AUSTRIA is to become the first Eu- 
ropean country to adopt new tighter 
regulations to curb pollution from 
cars with the introduction of lead- 
free petrol this year, and catalysts 
as early as January, 1987, for new 
cars. 

Chancellor Fred Sinowatz an- 
nounced the new regulations this 
week, after a special Cabinet meet- 
ing in the southern city of Graz, de- 
scribing the move as one that will 
make Austria a “pioneer” in envir- 
onmental protection. Plans by West 
G ermany and Switzerland to intro- 
duce similar measures, including 
catalysts, are expected to come into 
force in 1989 and 1988, respectively. 

It is hoped that the new rules will 
reduce carbon monoxide pollution 
on the roads by at least 37 per cent 
by 1990 and 63 per cent by 1995. 

Initially, the regulations will ap- 
ply only to private cars. The Gov- 
ernment is to examine further what 
can be done about pollution from 


lorries, which is the cause of wide- 
spread concern because of Austria's 
role as a major transit point for 
freight traffic between Northern 
and Western Europe and Southern 
and Eastern Europe. 

Lead-free normal-grade petrol 
will be available from April 1 in se- 
lected petrol stations. Oil compa- 
nies are expected to use the next 
few months to phase in lead-free 
petrol gradually, and by October it 
will be available in all Austrian 
cities. 

Higher grade petrol or "super,” 
will not be affected, but the Govern- 
ment hopes that the lead-free pet- 
rol’s high quality will encourage 
motorists to switch to the new pet- 
rol. By October 1 all normal-grade 
petrol will be lead-free. 

Catalysts will become compulso- 
ry for all new cars with engines of 
over 13 litres on January 1 1987, 
and for all other new cars bought 
after January 1 1988. 


The two moves are designed to 
meet standards set by the U.S. with 
its 1983 regulations, which are the 


world's most stringent and have be- 
come a benchmark fbi 


for car pollution 

controls. 

To back up its campaign, the Aus- 
trian Government is offering imme- 
diately refundable tax premiums of 
up to Sch 7,000 (S315) for people 
buying cars fitted with catalysts be- 
fore the law comes into effect in 
1987 for cars aver 13 litres and 1988 
for others. 

Motorists buying new cars not fit- 
ted with catalysts between now and 
the date when the regulations come 
into force will have to pay a higher 
road tax. 

The Government is not ottering 
any subsidies for motorists fitting 
catalysts on existing cars because 
this procedure is considered to be 
technically complicated and ineffi- 
cient 


Sprinkel 

may 

succeed 

Feldstein 


By Stewart Fleming 

in Washington 


MR BERYL SPRINKEL, the U.S. 

Treasury Under-Secretary for In- 
ternational Monetary Affairs, is 
emerging as the front runner to 
take over as chairman of the Presi- 
dent's Council of Economic Advis- 
ers (CEA), a post which has been 
left vacant since Dr Martin Feld- 
stein, the previous chairman, left 
Washington in a storm of controver- 
sy last July. 

Dr Feldstein’s outspoken advoca- 
cy of monetarist economic policies 
which clashed with the political 
strategies of some of President 
Ronald Reagan's closest advisers 
and with the views of the Treasury 
Secretary, Mr Donald Regan, raised 
a serious question mark over the 
council. Late last year Mr Reagan 
was examining the possibility at 
abolishing it 

Last weekend, however, the Rea- 
gan Administration said that the 
council which provides the presi- 
dent with economic advice of the 
political and bureaucratic pressures 
which shape analyses by the Trea- 
sury or Commerce Department will 
not be scrapped. Since then specu- 
lation has been mounting about 
who will get the top job. 

The appointment of Mr Sprinkel 
would solve a number of problems. 
He is a loyal supporter of the Presi- 
dents policies and unlikely, there- 
fore, to take in public an indepen- 
dent line which would anger the 
White House. 

He is seen as someone with 
whom Mr Regan, who is to take 
over as White House Chief of Staff, 
is comfortable. The two men have 
worked closely at the Treasury. Al- 
though initially Mr Sprinkel hid to 
be reined in on occasions when be 
was too outspoken on particular 
topics, he is seen to have become 
more circumspect over time. 

It is considered highly likely, 
moreover, that Mr James Baker, 
the present White House Chief of 
Staff, who is scheduled to replace 
Mr Regan as Treasury Secretary, 
will want to appoint his own man to 
the important post which Mr Spriur 
kel currently fills. 

Whether his appointment would 
help to rescue the CEA from the ob- 
livion into which it has sunk in the 
past few months is doubtful. Some 
members of the council feel that It 
is headed for a steady erosion of its 
influence whoever takes the top 
job. 


Beretta wins US duel 
to replace Colt .45 


Continued from Page 1 

hirers managed to prevent any de- 
cision from being made on the 
award of a contract Then in 1982 
the U.S. Army ran its own contest 
and again the Beretta came out top. 
Indeed, the U.S. contenders were 
excluded from the final round of the 
competition, which was confined to 
Beretta and Sig. 

Even that did not mean that Ber- 
etta won the contract The U.5. 
companies challenged the outcome 
of the tests in the courts - actions 
which are still pending - and 
warned Congressmen of the dire 
consequences of the contract's go- 
ing to an overseas company. No de- 
cision was made. 

Beretta, however, had its own so- 
phisticated lobbying operation in 
progress in Congress. It operates in 
the U.S. through Beretta USA, a 
company in which it has a 40 per 
cent stake, the rest being held 
mainly by U.S. interests. In 1978 it 
established a small plant at Acco- 
keek in Maryland, which currently 
employs just over 100 people. 

Beretta indicated that it was pre- 
pared for the bulk of the contract to 
be fulfilled in the UJ3. It also of- 
fered the 92 pistol at a price of less 
than S200 each, compared with a 
price on the open market in the U.S. 
of about S700 each. The contract as 
finally drafted provides for only 20 
per cent of the value of the five-year 
deal to be fulfilled in Italy, although 


initial production will be concen- 
trated in Italy until US. production 
is in full swing. 

Despite the pared profit margin 
and the limited Italian participation 
in fulfilling the contract, the deal 
with the US. Army should be of 
enormous value to Beretta. It has 
already sold different versions of 
the 92 pistol to the Brazilian army 
and police, to the Italian police and 
to a number of Arab countries. Now 
it hopes for more export orders 
from governments and should see 
the sales of the weapon boosted on 
the market for sports guns such as 
that of the US. 

It all comes at an opportune mo- 
ment for Beretta. The last few 
years have been difficult for the 
Italian firearms industry, of which 
Beretta is the unchallenged leader 
with about 30 per cent of Italy's 
rifle, shotgun and short-barrelled- 
weapon output (it produces about 
300,000 weapons a year). Depressed 
demand and a sharp tightening up 
of Italia n Government regulations 
on export licences has threatened 
Italy’s hold on nearly a third of the 
EECs trade in guns and a fifth of 
the non-Communist world’s market 

for non-military small arms. 

Beretta sales fell from L9L2bn in 
1082 to L82.6bn (5422m) in 1983, 
compared with 61 per cent in 1981 
Pre-tax profits fell from Ll-Sbn in 
1982 to L800) in 1983. 


World Weather 





“F 



”C 

“F 



J C 

"F 




*F 

link 

S 

11 

52 


B 

B 


Nibfi 

s 

a 

48 

Stfzfan 

C 

■b 

73 

Atari 

F 

13 

53 

Fan 

F 

8 

■ [ 1 

item 

c 

15 

59 

Sari 

F 

4 

18 

A*R 

IuhwIm 

C 

5 

5 

-8 

41 

IB 

FtaBB 

Factor] 

I 

C 

8 

4 

H 

Maria 

Km* 

8 

s 

30 

7 

8B 

45 

F3 

S 

S 

31 

-8 

88 

IB 

Mm 

F 

IB 

H 

FaacU 

F 

17 


mm 

Sn 

1 

34 

aBwfcwg 

F 

-7 

EU 

Brisk 

S 

23 

73 

Gmm 

c 

-8 

mm 

Mac M 

c 

-6 

21 

Stoej 

S 

29 

U 

fa#*!. 

S 

37 

n 

BMW 

s 

10 


Hariris 

c 

4 

IB 

Uri 

F 

19 

65 

Banda 

S 

2 

38 

fen* 

Si 

-3 


Msbri 

F 

27 

81 

ter* 

F 

9 

48 


f 

II 

S3 

Hririo 


-3 


Hapbt 

R 

B 

48 

Mm 

• 

- 

- 

Btaafc 

s 

•2 

28 

H bag 

F 

17 


Hew DM 

5 

IS 

68 

Tritai 

S 

18 

64 

Beta 

s 

■i 

18 

taflnri 

F 

-7 

l 

HmM 

f 

BI'B 

£.! 

iL-wnfi 

e 

18. 

64 

fame 

s 

-2 

28 

tamos 

C 

1 

7 

Hr 

C 

4 

38 

Iota 

s 

12 

St 

pT „ L— 

So 

-2 

28 

mu 

F 

4 


(bn 

R 

S 

41 

Taunts 

c 

-18 

3 

Barium 

5 

-8 

IS 


C 

4 

> 

Dri 

S 

-11 

12 

ws# 

F 

11 

52 


5 

-9 

18 

Jataii 

Us Prim 

C 

IS 


Ffcu 

F 

43 

9 

Nvh 

s 

B 

43 

Bufetat 

s 

-3 

27 

t 

18 

2 

ss. 

S 

-2 

28 

take 

8 

9 

32 

i.lma 

s 

31 

88 

b-» 

s 

FI 

L 

3 

4 

33 

fen 

S 

-5 

23 


c 

22 

72 


H 

U 

T 

to A* Jo 

C 

32 

BO 

Kama 

s 

■ID 

14 

Cta&ss 

s 

27 

81 

beam 

Si 

1 

2 

Bow 

C 

IB 

U 

ZBU 

f 

-ID 

U 

Caracas 

c 

27 

SI 

Item 

Sa 

4 

*-■ 









f.i Mmm ■ 

3 

li 

52 

las fleets 

P 

8 

r 





Eeparipn 

S 


39 

liaataq 

C 

-S 

1 









Data 

s 

14 

57 

MaM 

8 

2 


LI; M-n: 

Dubfiq 

SB 

0 

32 

Majorca 

C 

7 

t 






UK borrowing 
over target 


Continued from Page 1 

The study suggests that those 
would include a standstill imposed 
on health and education standards, 
a hard squeeze on pensions, social 
security benefits and on Civil Ser- 
vice pay, with difficult decisions 
needed in the defence field. 

On Tuesday, however, the Gov- 
ernment will publish its latest pub- 
lic expenditure White Paper (policy 
document), which shows it is deter- 
mined to press ahead with its 
strategy. Almost no real increase in 
public spending has been allowed 
for up to 1987-68, for which a new 
total of just over £140bn will be an- 
nounced. 


ITT plans $1.7bn 
sale of assets 


Continued from Page 1 
FIT'S shares had advanced 50 cents 
to $31% by lunchtime. Their value 
peaked at $47% a year ago before 
plunging to a low of just over 520 in 
July. 

The company, which had about 
S14.13bn in total assets at the end of 
September, reported net income of 
52732m or 51.81 a share on sales 
and revenues excluding insurance 
and financial revenues of S92bn in 
the first nine months of last year, 
compared with net income of 
5&6.4m or $2.64 a share on sales 
and revenues of S9bn in the 1983 
period. 

Guy de Jonquieres an d Eric 
Short in London add: ITTs Euro- 
pean headquarters in Brussels said 
last night that it had not yet de- 
cided which of its European tele- 
communications subsidiaries would 
be offered to outside investors. Its 
decisions would depend on “local 
market conditions.” 

ITT has seven wholly owned 
telecommunications manufacturing 

companies in Western Europe, of 
which the largest by for are Bell 
Telephone (BTM) in Belgium and 
FACE in Italy. The others are in 
Austria, Finland, the Netherlands, 
Portugal and Sweden. 

Europe has long been the main 
base of ITTs telecommunications 
operations, and sales by its local 
subsidiaries totalled $4bn last year. 
Its flagship product, the System 12 


forced it to dispose of its two equip- 
ment subsidiaries there. 

ITT also owns 86 per cent of Stan- 
dard Elektrik Lorenz of West Ger- 
many, its largest telecommunica- 
tions manufacturing business, and 
is majority owner of Standard Elec- 
tric in Spain. 

Mr Michael Hep her, chairman of 
Abbey Life and head of ITTs UK 
operations, confirmed that S. G. 
Warburg and chartered accountants 
Ernst and Whinney had been in- 
structed to undertake a feasibilty 
study into an offer for public sale of 
a minority of the equity of the com- 
pany. 

Mr Hepher emphasised that the 
final decision to sell had not yet 
been taken. However, given the cir- 
cumstances surrounding the ITT 
sale, the feasibility study is most 
likely to concentrate on the value 
placed on Abbey Life and the meth- 
od of flotation fixed price or tender. 

Mr. Hepher said that one of the 
benefits of the flotation was that it 
would create a market in Abbey 
Life's shares and put a worth on the 
company. 

Abbey life was founded in 1961 
by Mr Mark Weinberg, now the 
chief executive of Hambro Life As- 
surance, Britain’s largest linked life 
company, in the course of being 
acquired by BAT Industries for 
£664m. ITT acquired 100 per cent of 


SCTiTK: * Sl- 

oped in Europe at a cost of almost berg left shortly after. 

Slba and BTM is the lead produc- A leading market analyst put a 
tion company. very approximate value on Abbey 

However, in the past few years Life of between E400m and £4 50m. 
ITT has begun to scale back its Eu- However, recent experience in 
ropean telecommunications inter- the UK life sector has shown buy- 
ests, while seeking to build up a ers willing to pay substantial prem- 
larger share of the UJ5. market nuns over the actuarial value of the 
Government pressure in France companies sold. 
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1979 

17 

74 
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18 

209 
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462 34 

1981 

9 

82 
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457 —38 
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50 
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10 

86 
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:-210_~--- 5 

1984t 

8 

838 
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0 Excludes 20% STK stake: t Exdudes partial sale of Eason Of! for S24Qm _ 
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Room at the top 
for equities 




r 


Higher rates of interest are sup- 
posed to make everyone feel poorer, 
according to the current Treasury 
model of the economy, a dogma 
which yesterday’s equity market 
seemed determined to refute. With- 
in two days of the official decision 
that the sterling problem - or per- 
haps loose monetary conditions - 
required 12 per cent base rates, 
there was enough demand to gen- 
erate record turnover in brokers' 
dealing rooms, and push every in- 
dex in sight to within a fraction of 
its pre-crisis level 

The actual level of the equity 
market can be explained, after a 
fashion. If it was rational for the AH 
Share to reach a new peak of 6063 
only a week ago, to some extent be- 
cause a depreciating currency is 
good for competitiveness, earnings 
and dividends, then it would be 
rather odd of the equity market to 
gib now at an even weaker pound. 
The higher cost of fund s can admit- 
tedly be expected to limit real eco- 
nomic growth, hut not to undermine 
previous expectations altogether. 

This does nothing to explain the 
fevered buying that appeared yes- 
terday. Indeed, brokers were more 
inclined to rejoice at the roaring 
trade than to justify it Although it 
appeared that the market rise was 
to some extent self-feeding, as fund 
managers were unwilling to get left 
behind, there were also signs that 
the more sharp-eyed brokers were 
having fun at the expense of job- 
bers. It was not an easy day for a 
jobber to protect the short positions 
in his equity book. 

If sceptics were suggesting that 
the equity rally represented no 
more than a second chance to sell 
out at the tap, the weight of pent up 
cash seems quite likely to prove 
them wrong - incidentally giving 
some colour to the Chancellor's re- 
newed emphasis on anti-inflation 
policy and rather tighter credit It 
does not necessarily give much en- 
couragement to the gilt-edged mar- 
ket Although there was quite a lot 
of demand for the tap - particularly 
from funds wanting to switch, ootid 
other king-dated stocks - the Gov- 
ernment. Broker did not give the 
rest of the market quite enough 
support to sell out After all falling 
ra te s may be some way off. 



should not be hard. Zo addition, ITT-, 
should be aide fo give' a much- 
needed boost : to its operational 

earnings, as well as meeting oner- 7 
ous capital -expenditure demands, 
particularly in triecommuBicntiohs. 
Whether there will be something 
left for an acquisition in the equips 
ment sector; or a nice stock buy- - 
back, is not dear. What Is most 
probable is that, having cul back 
some ofifs less productive assets to 
redeploy both cash and time, HT 
has become' substantially toss at- 
tractive as a takeover- target- qyeh 
at a pricesbme_50 per cent below its 
peak before the dividend cut 


series of violent jolts to its own sys- 
tem. Yesterday’s announcement of 
the auction of some $1.7bn in assets 
was as bone-jarring as any other, 
but the market dearly finds the 
treatment salutary: ITTs share 
price, which had been languishing 
in the high $20s last week, picked 
up to S32 yesterday at the news. 

Not surprisingly given the sums 
involved, the proposal to float off a 
part of ITTs UK hfe insurance sub- 
sidiary, Abbey Life, did not feature 
very heavily in the announcement 
The purpose of gaining a listing for 
a minority of Ab bey Life might 
seem obscure. But HT dearly has 
the bug so badly, that it wants 
not only the SI 00-2 00m that a 25 per 
cent divestiture would raise, but a 
value on the whole lot for some 
rainy day. A bit of ready reckoning 
from the Hambro Life sale was ob- 
viously not good enough. 

But Abbey Life is a . 

affair compared to an asset 

sal programme which will effective- 
ly dose off one whole division of 
ITT, natural products and food and 
make changes in all the others. In 
fact, some students of tire company 
had been so gorged on the sales of 
Continental Baking (5475m) and 
most of Eason Oil (S240m) last year 
- not to speak of the S250m saved 
on the dividend - as to expect more, 
and ITT was almost apologetic in 
explaining that its wood and paper 
business, ITT Raytmier, was ute 
saleable at the moment and it was 
only seeking joint ventures for She- 
raton. 


Trosthoase Forte 


The market seemed" alittie 
miffed' yesterday.' at VTrusthonse 
Forte's. preliminary results, whieh 
was slightly surprising since" pre- 
tax profits to the end of October 
1984 rose by 36 per cent net of prop- 
erty disposals. Possibly because the 
over-sanguine, predictions of. some, 
analysts had not been xheljthe 
shares feD 2p to 158p .in what' was 
otherwise a very bullish market *- 
- THF has won out twice over from 
a strong dollar. Its V& earnings 
produced a useful 18. per cent ex> 
change rate gam, and American 
tourists hinre been flocking to Brit- 
ain. Last year saw a20per cent rise 
in the number of Americans staying 
in THF hotels. . 

the increased occupancy rates 

have , spiffed over to - the' - provinces 


too, although the com^any^keepa 


ITT 


ITTs prescription for a return to 
market favour since cutting its divi- 
dend last Jufy has consisted of a 


The immediate benefit will be a 
reduction of net debt, which stood 
at 43 per cent of shareholders’ equi- 
ty at the end of the third quarto' 
and is still over 35 per cent TTT has 
set its sights on 30 per cent, which 


exact figures to itself. And foe dis- 
counting of rooms hqs fallen off, 
giving a revenue increase per room 
much higher than foe rise in tariffs. 
The only fly in the ointment seems 
to be America, where profits- would :■ 
have barely risen had the dollar not 
come to the rescue; THF seems to 
have a marketing problem there; 
with products ranging from motor-, 
way motels to the ultii-chic Plaza 
Athenee in Nete York. 

The last- couple of months have 
seen eveft higher occupancies in foe 
UK, so with the slide in starting. 
THF looks set for a bumper first 
half whether foe shares are show- 
ing appreciation of the group's dol- 
lar assets, or even if they are out- 
performing because there are few 
hotel stocks that institutions" can 
deal in rose, THFs progress seems 
pretty well discounted. Assuming 
profils of £U8m for this year, its 
shares are on a multiple of over 15. 


f 




Senior 

Financial 

Executives 



Currently Earning 

£30,000-£75,00Q 


Odgers and Co. are Management Consultants 
specialising in executive recruitment. Wfe are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the field of 
finance. We would like to hear from people aged 32-45 
who feel that in developing their careers over the next 

few years, they should not rule out the possibility, of 

moving to a bigger job.in another organisation. 


Please write giving a brief summary of your 
background and expenence to David Thompson, 


Any approach will be treated in the very strictest 
confidence. . 


■* 
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Odge 
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KP MANAGEMENT CX5N3UI3XNTS 
I Odffra and Old Bond St^ 


London W1X 3TD Ql-499 8811 
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Spain’s INI offers 
Enasa truck stake 
to General Motors 

BY TOM BURtiS IN MADRID AND KENNETH GOODING IN LONDON 


WALL STREET WELCOMES MASSIVE ASSET SALES PROGRAMME 


GENERAL MOTORS of foe US. is 
bolding discussions which could 
lead to it acqmrixig a majority stake 
in Enasa, the state-owned Pegaso 
and bos group of Spain. 

Sr Lois Carlos Crotssier, chair- 
man of INI, Spain's state , holding 
company, said yesterday he hoped 
the deal would be completed by the 
summer. 

He also expected that arrange- . 
meats would be made by that, time 
for Volkswagen of West Germany 
to take completercontrol of Spain’s 
state-owned Seat car company. : .- 

GM, the worlds largest vehicle 
producer which owns the Bedford 
truck business in Britain and also -' 
distributes Isuzn commercial vehi- 
cles from Japan in Western Europe, ; 
said last night that a memorandum 
of understanding had been, ini' , 
bailed for GM and . Enasa to “ex- 
plore possible further business rela- 
tionships.'’ 

A jrant study would be completed 
in three months and a final decision, 
made by June 30. GM.. would not 
buy Enasa outright but may take an 
equity interest 

An Enasa sp okesman said GM 
had emerged as a preferred partner 
for his company although two Japa- 
nese groups, Toyota and Nissan, 
had expressed an interest 

Enasa is among the also-rans in 
the highly competitive European 
truck business wjth an output last 
year, according to estimates by DRI 
Europe, of about 5,100 trucks of 6 
tonnes gross weight and above. 

Last March. Eriaya bought Sed- 


Wang earnings jump 
despite strong dollar 


BY ANDREW BAXTER IN NEW YORK 

WANG LABORATORIES, the UE. the < 
office equipment manufacturer, Dr A 
yesterday reported an 18 per cent’ execi 
rise in second^quazter net profits ders 
despite the adverse effect of the dot- _getb 
Jar’s cra>tmued~streQgtb^-r- . .;r. delay 
Net earnings Vior the. three prodi 
months ended December ,*31 rose ' the c 
from $47J8m or 35 bents a share to fian 
$56 .3m or 40 cents, taking profits prodi 
for the first six months to $107 .5m ment 
or 76 cents a share from S86.7m or m. 
63 cents. . * 1 . . 

Second-quarter revenues at the 
Massachusetts-based . company, anjJ 
which is understood to be forming a- 
strategic alliance with Apple Com- * 
puter, the California personal com- Ws 
puter manufacturer, advanced from it did 
$515.4m to SOlOm. while six-month cent 
revenues rose from $927.4m to quart 
$lJ6bn. • share 

New orders rose 17 per cent from $2414 


the comparable quarter. However, 
Dr An' Wang, Chairman and chief 
executive officer, said-growth in or- 
ders and revenues were below tar- 


delays -in- .releasing new -software, 
products^ which are important to 
the company's integrated informa- 
tion processing strategy. These 
products are expected to be in ship- 
ment during the current quarter. 

The strong dollar adversely af- 
fected -the company's international 
orders and revenues hy about SSQm 
and $24m respectively from the 
year-ago period. 

Wang announced last month that 
it did not expect to meet its 30 per 
cent growth goal in the second 
quarter. In early trading yesterday 
shares in Wang were down 51H at 
$24V4 in heavy trading. 


Kaiser Aluminum nit 
by falling prices 


BY OUR NEW YORK STAFF 

KAISER ALUMINUM and Chemi- 
cal, the third largest UE. alumini- 
um producer, yesterday reported a 
527.8m fourth-quarter net loss, due 
partly to high sales of primary alu- 
minium at sharply lower prices. 

Plre-tax tosses in the company's 
aluminium division rose from 
$62,4m in the . third quarter to 
S8L8m. Kaiser as a whole reported 
a pre-tax loss of S73J2m, and the net 
loss is strode after a tax credit pro- 
vision- of S45.4m; In the fourth quar- 
ter of 1983 the company reported 
net profits of 542m. 


For all 1984, Kaiser posted a 
$53Jm net deficit, which indudes a 
$S1.8m-toss from discontinued oper- 
ations. In 1983 there was a S74£m 
deficit,, which .was distorted by a 
357 An T.ifa gain. 

Sales from continuing operations 
jumped- from $7 20.5m in $878 2m in 
the latest fourth quarter and from 
£L5hn to 53J2bn for the year. 

Mr Cornell C. Maier, chairman, 
said that, in addition to the low pri- 
mary aluminium prices, fabricated 
product prices fell in the quarter 


Olin agrees to buyout 


BY OUR NEW YORK STAFF 

OLIN Corporation, the U.S. diversi- ■ 
fied manufacturing group; has 
agreed to a SlSOm leveraged buyout 
of its Ecusta cigarette paper and 
fine printing paper business located 
at Pisgah Forest, a small town lo-. 
cated in the Blue Ridge Mountains 
in North Carolina; 

Ecusta is one of the biggest cigar 


Legal Notices 


IN THE MATTER -OF 
SAVENOtdV LIMITED 
AND IN THE MATTER OF . 

THE CO MPANIES A CT .IMB ' . 

NOTICE IS HEREBY GIVEN that tho 
enditn of rtw »b<wa-namad CoTBpony. 
wMeh « boms vahururHy wound up.. 
eta required. on or -baton rie UMi.tfey 
of Pebnwy. 1SBS, to send ra their lull 
-CtfrMtf and aumsmas, thfelr oddraam 
ond -demipcior.s. luS pcrtciriars- ol 
thotr-dabw-or claims, and the names 
md adtfmsm at . their SoUcIftmt frf 
ray), to the-«id»t»toned ftHrirt. Waiter 
John ttutipan oi -1 Wirdtob* Place. 
Cow idiw. London EC4V 5AJ. the 
UquitHOor at dm said Company, md. 


the rod Uqipd*nr, an., personally or 
fay their SolKdrow; to come-' In and 
pram ttoir debit or claim' tt ouch 
time end place u shed, be specified 
<n such notice.- or in default thereof 
they mS be excluded from the benefit 
at any disi tr ih iflioi> mads Ufon SUCh 
data m proved. 

Doled this fch day of J*nu*y, tBSS, 
PATRICK WALTER JOHN HAHTIGAN. 
Liquidator. 


rette paper makers in the US. and 
had a net income of S12m and sales 
of 5185m in 1984. 

The leveraged buyout is being or- 
ganised by First Boston, the New 
York investment bank. Ecusta's cur- 
rent management will continue to 
run the operations and will be of- 
fered, a stock interest 


IN THE MATTER Of 
J. ft BACON SUPPLIES LIMITED 

AMf in the matter of 

THE COMPANIES ACT 1M8 


NOTICE IS HERESY GIVEN that die 
| creditors id tit# above-oiwnad Company, 
which is m»s .veliMUMy wound up, 
are required, on or baton. tea Stfi day 
, df Febnmry. 1905. to send In Uidr full 
' Cfariotiam and surnames, their addresses 
and descriptions. Tufi particulars of 
thsir debta or claims, and the names 
and -addresses .of Web. SoHcfiors (If 
-«iy)..tD the undarvlgnad John Murray 
■Thomson of ,J«- E. Thomson & Co.. 
fMchmofld Ha use, US Hiph St.. Arabia- 
oam, Snurtiddfla, West MUtianda, ths 
Liquidator of tho sold. Company, and, 
H so required by notice In drilling 
fnm the. said Uouidotor. mn. person- 
ally. of by chew Satfcfcan. to come In 
end prove their debts or cfarlms at 
auch time end piece ea shell be 
specified *n auch notice, or in default 
thereof they wM be excluded from the 
benefit of any distribution made before 
such defats, era proved. 

Dated this Mtfa day of January 1985. 

JOHN MURRAY THOMSON, 

Liquidator. 


H I tries to unravel corporate tangle 


BY PAUL TAYLOR IN MEW YORK 


don Atkinson of the UK from Inter- 
national Harvester of the U.S. and 

Seddon’s outputbasbeen running 
at a depressed rate of around 1,500 
trucks a year. 

This compares- with Bedford’s 
production of about 11,400 vehicles 
of over 6 tonnes gross. 

Even together, Enasa, Seddon 
and Bedford still fail well behind 
the European production leaders: 
Daimler-Benz 'with an estimated 
output of -78,500 trucks last year; 
Iveco, the -Flat subsidiary, with 
28300; and Renault of France, with 
27£00. 

" INI (Institute Nacional de Indus- 
trial previously sold a controlling 
interest in Enasa to International 
Harvester, but the American group 
pulled out in May 1982 becanse of 
its own financial difficulties. 

E na sa has reduced its workforce 
by 3,000 to 8,600 since then-and tak- 
en other measures to improve its 
competitiveness in preparation tor 
the time when Spain joins the Euro- 
pean Community and the tariff bar- 
riers which have protected the 
Sp anish motor industry for many 
years are gradually removed. • 

It has arranged joint ventures 
with ZF of West Germany (truck 
transmissions) and Daf of Hyland 
(trade cabs) and reduced the seri- 
ous losses from Pta 14bn (S79.5m) in 
1980 to Pfa2.78bn in 1983. 

It hoped to break even last year, 
but a continued decline in demand 
for trucks in Spain made that im- 
possible. 


ITTS announcement yesterday 
that it plans to accelerate its mas- 
sive asset sales programme, target- 
ing companies with S1.7bn in assets 
for auction this year, represents a 
further step towards a radical re- 
structuring of one of the world’s 
biggest multinational conglomer- 
ates. 

The move, which received an im- 
mediate war m w elcome on Wail 
Street, where ITTs shares jumped, 
also marks the latest attempt by Mr 
Rand Araskog, UTs chairman, to 
unravel the corporate patchwork 
empire built up by Mr Harold Gen- 
een, the controversial former ITT 
chairman. It also more sharply fo- 
cuses ITT on the telecommunica- 
tions, advanced technology, auto- 
motive and other products and di- 
versified services sectors. 

The latest announcement, cou- 
pled with earlier divestitures, will 
all but wipe out ITTs natural prod- 
ucts and food p rodu cts division. 
This was one of ITTs four major 
“management groups" formed in 
1963 as part of a management reor- 
ganisation, and a division which 


Wall Street has tong viewed as “a 
possible collection of companies up 
for sale." But it will also bring 
sweeping changes to ITTs three 
other divisions. 

Mr Araskog, who took charge of 
the stagnating TIT empire five 
years ago. has presided over a 
steady programme of asset rede- 
ployment and corporate down-siz- 
ing aimed at improving profitability 
and reducing debt. 

Even ahead of last year’s series of 
startling announcements, including 
dra m atically lower first-half earn- 
ings because of problems at the 
group's Hartford Insurance unit 
and a 63 per cent reduction in ITT 
quarterly dividend, Mr Araskog bad 
moved quietly to sell 55 companies 
with aggregate sales of more than 
S2bn and a book value of SL2bn. 

The programme, however, has ac- 
celerated dramatically over the past 
six months. Since then, among a 
number of divestitures, ITT has 
sold Continental Baking to Ralston 
Purina for S475m in cash and most 
of the Eason Oil business for 5240m. 

Yesterday, ITT signalled its in- 
tention to sell most of the rest of the 


natural resources and food division, 
including the rest of Eason Oil and 
OM Scott, the lawn and garden 
products company. 

For the moment, ITT said it will 
not put its forest products company, 
ITT Rayonier, up for sale “because 


TTT 


of depressed market conditions.” 
However, there is little doubt that 
Rayonier, which had sales of 5630m 
in 1983, will be sold when market 
conditions improve. 

The dismemberment of the natu- 
ral resources and food division, 
which in 1983 accounted for £L54bn 
of ITTs S2Q.2bn in sales and $2J35bn 
of its S29bn in assets, alone will rep- 
resent a major change in direction. 

Yesterday's announcement, 
which mentioned that 12 unidenti- 
fied companies in the industrial 
technology division will also be sold 
off, suggests a wider reorganisa- 
tion. 


The industrial technology unit, 
with sales in 1983 of more than 
S4.8bn is a major European and 
North American manufacturer of 
industrial products, semiconductors 
and automotive parts. While ITT 
has not identified which companies 
in this division are up for sale, ITT 
Grinnell, a major supplier of pipe, 
hangers, valves and fittings for the 
construction industry, appears one 
of the most likely candidates. 

ITT also said it was seeking “sub- 
stantial co-investors” in its Shera- 
ton Hotel group and that “selected 
divestitures will be made in ITTs 
overseas insurance operations." 
Both the insurance and hotel opera- 
tions come under ITTs diversified 
services division. 

In particular ITT, which last year 
sold its 26 per cent stake in AGa to 
Cigna, is considering the possible 
public sale of a minority stake in its 
100 per cent owned Abbey Life UK- 
based insurance company. 

In addition ITT, which last year 
reduced its holding in Standard 
Telephones and Cable (STC) of the 
UK, said that it is “planning select- 
ed offerings of minority positions in 


certain wholly owned overseas te- 
lecommunications companies." 

These changes taken together 
represent a major effort not only to 
restructure the company but also lo 
reduce its outstanding long-term 
debt which stood at £L9bn at the 
end of September. 

Despite the divestitures, how- 
ever. ITT and Mr Araskog appear 
determined to maintain the group 
as a broad-based multinational di- 
versified company. 

The ITT chairman pointed out 
yesterday that ITT will continue to 
emphasise telecommunications - 
where the company has gambled on 
the success of its System 12 digital 
switch, office and defence space 
products, insurance, financial, com- 
munications and hotel services and 
automotive products, electronic/ 
electrical components and fluid 
products. 

It is also likely that European op- 
erations, which in 1983 accounted 
for 40 per cent of ITTs sales, 30 per ' 
cent of its assets and more than 50 
per cent of its operating income, 
will remain a major plank in ITTs 
new strategy. 


Crocker approves Midland bid 


BY OUR NEW YORK STAFF 

CROCKER National, the troubled 
U.S. west coast banking group 
which suffered a 5324.4m loss for 
1984 - (me of the biggest full-year 
deficits ever reported by a uA fi- 
nancial institution, has agreed to 
Midland Bank's S224m bid for the 
43 per cent equity stake it does not 
already own. 

Crocker's board met yesterday 
and approved the merger agree- 
ment under which Crocker shares 
not already owned by Midland will 
be swapped for Crocker adjustable 
rate preferred stock with a stated 
value of $27 a share. 

The San Francisco-based bank 
said it expected to execute a defini- 
tive merger agreement “within a 
few days” under the terms which 


were disclosed on January 2 when 
Midland announced it was injecting 
an additional S375m in capital - 
pushing its total investment in 
Crocker to well over Slim. 

Midland first acquired its con- 
trolling interest in Crocker in 1981. 
In two out of the last three years 
Crocker has reported losses but ma- 
naged to report a 572.6m net profit 
in 1982. Since then Midland has 
abandoned its arms-length relation- 
ship with the U.S. bank, replaced 
virtually all the top management 
and sanctioned a major house- 
cleaning operation which has re- 
sulted in massive loan net write- 
offs of S552Jhn in the last two years 
alone. 

Despite this, Crocker still had 


Crane to pay $190m 
for Unidynamics 


BY TERRY BYLAND IN NEW YORK 


CRANE COMPANY, the fflinois- 
based world leader of the industrial 
valves industry, is acquiring Unidy- 
namics, a defence and engineered 
metals group, in an agreed tender 
offer worth S190m cash. 

Crane wifi offer S29 a share for 
the outstanding- equity of Unidy- 
namics and wOl also take an option 
to buy a further 1.2m unissued 
shares at the same price. 

Stock in Unidynamics jumped 
Sift to $28^ after the bid announce- 
ment, and more than 500,000 
shares, or nearly 8 per cent of the 
equity, changed hands. 

Mr Robert Evans, who assumed 
the chairmanship of Crane last 
Mareh, said- “Unidynamics^ strong 
position in specialised man ufactur- 
ing, especially in def e n c e and 
engineered metals, is a major- step 
in Crane's efforts to reposition itself 
in more profitable growth markets." 


Unidynamics" 1984 profits state- 
ment, due shortly, is expected to 
disclose a substantial increase from 
the preceding year's S8m net total 
Major earnings divisions, in addi- 
tion to defence and special systems, 
are glass-fibre reinforced panels for 
trucks and trailers. The board has 
set itself a target of Slbn sales by 
1990 - in 1983, sales were £314Jhn - 
and a 20 per cent return on equity. 

For Crane, the acquisition repre- 
sents a major step in the reshaping 
of its asset structure. Other moves 
are likely to be the sale of steel and 
cement subsidiaries, both tagged by 
the management as cyclical and 
typilal intensive. 

Crane earned S26.4m in 1983, and 
profits of more than $30m have 
been predicted for 2984 by Wall 
Street analysts. Sales are expected 
to exceed S800m. 


Canadian textile group 
to cease operations 


BY BERNARD SIMON IN TORONTO 


INTENSE competition from devel- 
oping countries and high operating 
costs have forced the Canadian tex- 
tile manufacturer Wabasso to dis- 
continue operations with a loss of 
more than 1.200 jobs. 

Two of Wabasso's four mills in 
Quebec and Ontario, producing bed- 
ding and towels, will be taken over 
fay Dominion Textile, Canada's larg- 
est textile group. The terms of the 
transaction were not disclosed. A 
formal agreement is due to be 
signed within the next month. 

Wabasso suffered a CS6.6m (S5m) 
loss in the nine months to Septem- 
ber 30 on sales of CS81 Azl Fourth- 
quarter losses were about CS2m. 
The company's main product lines 
Include bed linen, towels, denim 
and industrial cotton fabrics. 
Among the facilities to be -closed 
are weaving operations, yarn pre- 


paration anrf sails yam manufac- 
turing fadii ties. 

Canadian producers' high labour 
costs have contributed to a sharp 
rise in textile imports. Foreign pur- 
chases of polyester cotton fabrics 
rose by about one third in the first 
nmi» months of 1984. I <vai manu- 
facturers have asked the Govern- 
ment urgently to impose new quo- 
tas or to tighten Canada's bilateral 
restraint agreements with Third 
World suppliers. 

Dominion Textile responded to 
competition from abroad by taking 
steps to lower its dependence on 
Canadian manufacturing opera- 
tions. It is expanding production fa- 
cilities in South-east Asia, while 
strengthening the marketing side 
of its business which included sell- 
ing other producers’ fabrics. 


Peat Marwick seeks damages 


BY WILLIAM HALL IN NEW YORK 


PEAT MARWICK, the world’s sec- 
ond biggest accountancy firm, has 
launched a series of lawsuits seek- 
ing damages of up to $135m in a bid 
to dear its name following allega- 
tions that it did not properly audit 
Penn Square Bank, the small Okla- 
homa bank whose collapse in 1982 
led to the near failure of several big 
UJS. banks. 

Peat Marwick itself was sued last 
month for 5130m by the Federal De- 


posit Insurance Corporation 
(FDIC). Aside from alleging that 
the accountancy firm did not carry 
out a proper audit, the FDIC also al- 
leged that some of Peat's partners 
had borrowed money from the bank 
compromising their ability to carry 
out a fair and independent audit 
The firm says it believes it acted 
professionally in its rote as auditor 
and in no way contributed to the 
failure of Penn Square. 


Sl.l3bn in non-performing loans at 
year end, equivalent to 7.15 per cent 
of total loans - compared with an 
average of just over 1 per cent for 
most other large U.S. banks. 

Crocker acknowledges that its 
huge portfolio of problem loans, 
mostly in the property, agricultural 
and Latin American sectors, re- 
mains a severe drag on earnings. 
Last year it depressed pre-tax op- 
erating results by 3131.6m. 

Following the latest capital injec- 
tion by Midland, Crocker's share- 
holder funds now total SLI4bn, and 
it has a ratio of primary capital to 
assets of 6.33 per cent - bolstered 
by S300.4m end-year loan loss re- 
serve, equivalent to 1 J per cent of 
total loans. 


New profits setback 
for American Airlines 

BY ANDREW BAXTER IN NEW YORK 


AMR, the parent of American Air- 
lines, yesterday announced a fur- 
ther sharp fall in net profits and 
elected Mr Robert Crandall, presi- 
dent and chief operating officer, to 
succeed Mr Albert Casey as chair- 
man and chief executive. 

Net profits in the fourth quarter 
dropped from $ 115.6m, or S2J27 a 
share, to S23-6m, or 37 cents, while 
revenues edged up from SI ,28bn to 
$l-35bn. 

However, with the aid of strong 
profits in the first half, AMR posted 
full-year net earnings of $233. 9m, or 
$4.37 a share, up slightly from 
$227 Jm, or $4.79, in 1983. Average 


shares outstanding rose from 43.1m 
in 1983 to 48.5m last year. Full-year 
revenues advanced from $4.7bn to 
S5Jbn. 

Net income in the latest quarter 
includes a $13.8m pre-tax provision 
related to workforce reduction pro- 
grammes and a S7Am write-off in 
exploration costs at AMR's oil and 
gas unit In the fourth quarter of 
2883, there was a $21. 8m gain from 
the sale of tax benefits. 

AMR’s earnings dropped sharply 
in the third quarter following the 
U5. air fares war which began in 
the summer. The airline has since 
faced increasing competition. 


Oklahoma 
oil group 
pulls out 
of mining 

By William HaU In New York 

KERR-McGEE. the Oklahoma- 
based energy group which lias been 
the subject of takeover speculation, 
is taking an S88m aftertax charge 
in its final quarter to cover the 
writedown of some of its mining op- 
erations. 

The group is the latest in a grow- 
ing list of U.S. energy companies 
which axe either writing down or 
disposing of unprofitable mining 
operations. Most of them are not 
producing the sorts of returns ex- 
pected when the companies diversi- 
fied into the industry in the 1970s to 
offset declining profits in the oil 
business. 

Kerr- McGee says it intends to 
concentrate on its more profitable 
business operations. It has raised 
its foreign and domestic oil produc- 
tion to record levels and has in- 
creased its holdings of undeveloped 
oil leases in the Gulf of Mexico in 
the past two years, and now has the 
largest inventory of exploration 
prospects in its history. 

The largest component of the 
charge is a 542m writedown of the 
group's Quiura mining and milling 
operations in New Mexico. In addi- 
tion, Kerr-McGee is taking a 524m 
write-off on its Potash plant at 
Hobbs, New Mexico, which it is 
closing. It is making an S18m after- 
tax provision for possible losses on 
accounts receivable and inventories 
from the company’s deep well drill- 
ing programme in Oklahoma and 
taking a 54m writedown on its 25 
per cent stake in the Brewster 
phosphate operation in Florida. 

The charge, equivalent to 51.68 
per share, follows a S25 Jm write-off 
in the same period of 1983 and is a 
further blow to a company whose 
earnings were already under pres- 
sure. In the first nine months of 
1984 Kerr- McGee earned S99Jhn or 
51jB0 per share, compared with 
5101.3m, or 51.91 per share, in the 
same period of 1883. The group's 
net income peaked in 1981 when it 
earned $21 lim 


IF YOU THINK 

THE FIREBRANDS OF THE 1960’S 
CHANGED THE SYSTEM, 
WAIT UNTIL YOU SEE THE LATEST 
BATCH OF REVOLUTIONARIES. 


They are the new corporate elite. Entrepre- 
neurs, not managers. Building new companies 
and rejuvenating old ones. 

And their views of business and the world 
often bring them into sharp conflict with the 
leaders of the “old" economy. 

This week in Business Week read who they 
are, how they’re reshaping the economy, in what 
way they’re influencing policies in Washington, 
and how they may affect your life. 


It’s the kind of significant story you’ll find 
every week in Business Week. And the dynamic, 
authoritative style of reporting is another reason 
Business Week is the number one business 
magazine. 
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Gold Mining Companies' Reports for the Quarter ended 31 December 1984 

All companies mentioned are incorporated in the Republic of South Africa 


MARIEVALE 

Consolidated Mines Limited 


baued capital -4 500 000 shares of 25 cents each. 

Quarter 

Operating veaolta ended 

GOLD 31.1Z1884 


Mined (m *) 

Ora miHed ft) 

Gold produced (kg) 

Yield .....IgA) 

Working revenue...... ...... (mmilted) 

Working costs (R/t milled) 

(IVm*mJnoeU 

Working In co me (RA milted) 

Gold price received (R/kg) 

Wok) 


15831 

93000 

316 

3A 

65.35 

44.12 

253,16 

21.23 

19162 

338 


Quarter 
ended 
30.9. 1984 

15523 

33000 

344 

3.7 

6MS 

44,16 

264,58 

21.19 

17583 

348 


Year 
ended 
31. 12. 1984 
58751 
300000 
1206 
34 
57.28 
43,46 
26643 
1342 
17023 
380 


Rnmckl results (R*00O) 

GOLD- Working revenue 

-Working coats 

-Working Income 

Sundry income- net 

Tribute and royehi**- n** 

Incomo before taxation 

Taxation 

Income sflertaxaikxi 

Dividend declared 


2105 

1185 

R910 


Advanced toil 

Advanced on root tint 

Sampled (ml 

Channel width (cm) 

Average value -gold (g/tt 

- fcm.gAI 


, Kimberley and Main Reeft^ as at 31 December 1984 




Available 

UnavaBabh 


Total Mine 

Tons 1000’s) ... 


550 

10 

10 

570 

Stops width . . . 

.... (cm) 

136 

1C4 

115 

136 

Value: - gold . . 

(gA) 

5,2 

70 

6,6 

5 a 

- 

. (cm.gAI 

708 

725 

757 

709 


Ore reserve pay limit is calculated at an estimated gold price of R19 ItXVRg. 


On 3 December 1964 dividend No. 89 of 36 cents per share now declared 
payable to members registered on 14 December 1984. Dividend warrants will 
be posted on 1 February 1885. 

Gold forward sales 

Gold working revenue includes the effect of d osin g out of forward sales 


contracts during the quarter. 


Gold Mines Limited 


Issued capital - 1 6 000 000 shares of 65 cents each. 


Operating results 

GOLD 

Mined 


Ore milled. 


Gold produced . 
Yield.. 


.(m*t 

■ W 


Working revenue. 


(kg) 

.ton) 


Working costa.. 


.(RA mined) 


. ffVt milled ) 


Working income. 


Gold price received ... 


. (RAn* mined) 

(Rn milled) 

(RAg ) 

fl Vo*) 


Quarter 

ended 

31.12.1dpt 

80396 

389000 

1220 

3.4 

68,87 

38,77 

164J3 

30,10 

18503 

338 


Quarter 

ended 

303.1984 

82924 

286000. 

1185 

4,0 

69.73 

42,71 

152/W 

27.02 

17316 

348 


Mmdal reedlta (H*OdO) 

GOLD- Working revenue ._ 


—Working costs . 


—World rig Income . 
Sundry income- net . 


20641 

12841 

8000 

1141 


Tri buuj and royalties- not- 


IncomebeftwaiwationandState'saharooflncome^-, 
Taxation and State's share of income 


Income after-taxation and State's share of income. 

Capital expenditure - 

Dividend declared 


12070 

6939 

R5131 


9141 

3852 


RS28S 


75 


517 

8000 


Developr neu t - BmiwriayfiBaf 
Advanced — ......— 


Advanced on roof — (m/ 

Channel wMthTZ ^ ZZT.. hm-.H- T -fern) 

Average value - gold — ~ — <g/i) 


(cmgA) 


REMARKS 
Capital axpemfitura 

Amounts approved not yet spent- RE 446 000. 
Commitments in respect of contracts pieced - R163 000. 


Dump MOing 

A total of 68 140 tons I September quarter 14 659 torts) Was mHMd Bk surface 
dumps. 


A dividend qI 50 cants per ahare was paid on 8 November 1994. 


Gold Forward Sales 

Gold working revenue includes the effect of closing out of fbnmntl sales 
contract! (luring the quarter. 


ST1LFOIMTEIN 

Gold Mining Company Lrnited 

Issued capital - 13 062 820 shares of 50 cents each. 


Operating results 
GOLD 


Mined (m-'l 

Ore milled ft) 

Gold produced (kg) 

Yield (gA) 

Working revenuo (R/t milled) 

Working costs (RA milted) 

f D/m* mined) 

Working income f RA milled ) 

Gold price received ., (R/kg) 

tSfOj) 

The above figures exclude ore processed 
for Buffelsfonteln Gold Mining Company 
Limited. 


Quarter 

Quarter 

Year 

ended 

ended 

ended 

31.1234 

30334 

31.12.84 

133043 

125968 

510704 

444000 

447000 

1787000 

2598 

2570 

10781 

5,8 

6,7 

6.0 

11153 

102^6 

102^1 

83,54 

63.17 

80,78 

278.79 

295,13 

282.65 

27^8 

19,79 

21^3 

19 IKS 

17B70 

16891 

337 

350 

364 


Ffnando! reeuNa llrtWO) • 

GOLD- Working revenue 

-Working costs 

-Working income 

Sundry Income -net 

Tribute and royalties -net 

income before taxation and State's share 

ofinooma 

Taxation and State's share of Income. .... 

Dividend received 

Income offer taxation and State's share 

o* income 


48518 

37091 


12427 

2451 

(30381 



183360 
144 352 
39008 
7870 
(6051) 


11842 

1701 

14400 


9801 40827 

3481 13141 

20800 


R24S41 


Capital expenditure 

Dividend declared 


3053 

23513 


_BB320 .ft4B4S8 
359 4158 

40495 


Pevlop« 


Quarter ended 
31.12.84 

1/Jrt 

Reef V.C.R. 

8021 2888 

888 764 

711 693 

54 42 


Quarterended 

303.84 

Mart 

Reef V.C.R. ■ 

8793 2 854 

954 507 

771 406 

43 47 


Advanced ( m ) 

Advanced on reef . . . fin) 

Sampled fm) 

Channel Width (an) 

Average value 
-gold IgA) 

- (cM.gA) 

-uranium (kgA) 

— (cm.kg A) 

me, Vote and V.C. Reefs . as at 37 December 1884 

AvaBSbia Unavailable frucconabie 


Yoat ended 
31.1234 

Vaa) 

Root V.CJL 
32680 11564 

3822 2 603 

3063 2 331 

40 45 


16,0 63 

808 285 

0.288 a 085 

1446 3.52 


20,2 6.6 24JJ 8.7 

866 . 307 980 297 

0.299 0.107 0.359 0,091 

12,82 639 14J7 4.04 


Oner 


IbariMne 


Tans (000'S) 

Stops width (cm) 

Value: -gold IgA) 

- tcm-gn) 

-uranium ..(kgA) 

- (cm.kgfi! 

Ore reserve pay Kmft la cateuftitad at eh estimated gold price of R 1 9 i MVfcg. 


2174 

2084 

230 

4488 

115 

115 

115 

115 

9.2 

w 

1U 

9.6 

1053 

1130 

1298 

1101 

ai63 

0,153 

0,174 

0,154 

17^ 

rjfi 

30,0 

17J 


remarks 

Capital expOmfiftiro 

Amounts approved not yet spent - ftfi 645 000. 

Commitments I n respect or contracts placed - R2 1 IS 000. 

Dhridead 

On 3 December 1984 ttivktohd No. 61 of 180 cents per share was declared 
payable to members registered on 14 December 1984. Dividend warrants will 
be pasted on 1 February 1385. 

Gold f or war d s tiles 

In order to ensure the profitability of the gold mining, operations the riririd has 
now sold forward Ha expected gold production up to September 1B85atpri6efc 
varying from 820 211 per kilogram in January 1685 to R22 562 per kfldgreni In 
September 1985. 

The attention of shareholders Is drawn to the fact that the above faar toa fctio hs 
may be closed out prior to maturity date, or rolled over at any time. 

The effect of transactions dosed out during the quarter is brought to account 
under the heading 'Gold Revenue'. 


Chemwes Limited 


(A Subsidiary ofStilfomeJn Gold Mining Company Limited) 
issued capital -1000 shares of HI each. 


Operating mutts 

Pulp treated 

Oxide produced 

Yield 

Wnanclef results tfTOOO) 
Net income 


....ft) 

...ft) 

.!WV 


Capital expenditure . 
Dividend declared .. 


Quarter 

Quarter 

Year 

ended 

ended 

ended 

31. 12.84 

30334 

31.1234 

879000 

868 000 

3584 000 

125,1 

131A 

523,6 

Qt142 

0,151 

0,148 

R5339 

B4631 

R20399 

‘ 267 

244 

744 

18000 

— 

26000 


Capital expwatBtura 

Amounts approved not yet spent - R48S 000. 
Co mm i tm e nts in respect of contracts placed- RI 65 000. 


-Dividend 

A (9 vtdend of RI 8 million was declared on 3 December 1984. 


ST. HELENA 

Gold Mines Limited 


Issued capital- 9 825 000 ordinary shares of RI each. 

-10 115 070 cumulative preference shares of RI each. 
O p e ratfn g fuf tS Quarter Quarter 

Ste. Hel ena ended ended 

GOLD 31.121884 303.1984 


Mined tm *) 

Ob milled It) 

Gold produced (kg) 

Yield IgRl 

Working revenue (RA milled I 

Working costs IRA milted) 

{(Vm* mined) 

Working income IRA milled) 

Gold price received (R/kg) 

Wat) 


142B98 136343 

587 ODD 570000 

3052 2964 

5.2 63 

100.08 9097 

47.75 48.60 

196.15 202/14 

52.33 4237 

19257 1743S 


334 


343 


Year 
ended 
31.12 1894 
521644 
2231000 
12343 
5 A 
9021 
49.15 
212.03 
42.12 
16772 
360 


GOLD 

Mined fm') 

Ore milled (0 

Gold produced (kg) 

Yield IgA) 

URANIUM 

Pulp treated ft) 

Oxide produced ft) 

Yield (kgA) 


28 


164887 

579000 

1288 

2.2 


81300 

43J 

0.60 


629500 

360.7 

0.57 


RnacU mtitt (RTOOO) 

9lL Hotofw 

GOLD - Working revenue 

-Working costs 

-Working income 

Sundry income 

Ii mmno befur e t a x a tion and State's ahare 

of income 

Taxation and Stale's share of in Come 

Income after taxation and State’s share 

of income 

Appropriation for cdpitrf expenditure .... 

Actual capital expenditure 

Dividend declared 


58748 

28029 


51652 

27702 


207356 

110603 


30749 

2202 


24150 

2998 


96753 

8325 


32921 

11060 


27146 

8898 


106078 

42408 



R18148 


R63670 


10385 

1S38S 


34184 

34184 

30800 


StHetede 

Advanced (mi 

Advanced on reef ... (m) 

Sampled (m) 

Channel width (cm) 

Average value 

-gold (gA) 

- (cm.gH) 


Quarter ended 

Quarter ended 

Yeerandad 

31.12.1884 

303.1984 

31.12.1984 

leader 

Basel 

Loader 

Basal 

Leader 

Basal 

Reef 

Reef 

Reef 

Reef 

Reef 

Reef 

675 

2238 

423 

1767 

3040 

6232 

327 

222 

212 

168 

1742 

596 

306 

172 

156 

148 

1610 

639 

168 

100 

144 

111 

138 

94 

8.6 

KJ.fi 

43 

10.5 

8A 

17,4 

618 

1082 

842 

1170 

474 

1631 


Oi ataaanree. Beaal and Leader Reels, as at 31 December 19BA 

AvaOabte Unavailable kt occo sv bfe 

Tons 1000's) 

Slope width ....... (cm) 

Value; < -goid IgA) 

- (cnl.gA) 


6770 

2860 

220 

117 

123 

117 

11.1 

9,2 

12* 

1296 

1128 

1356 


Total Mm 
9850 
118 
10 £ 
1 250 


Ore reserve pay Omit is calculated atan estimated gold price of R19 100/hg. 


REtaARfcS 

SLHMwta 

CepKafe a pendBi v ri 

Amounts approved not Vet apant-R?3 BS2 000. 

Commitments in respect of contracts placed- R19 339 000. 

DMdend 

On 3 December 1984 tfividend No. 58 of 166 cents per ordinary share was 
declared payable to ihembork registered on 14 December 1984. Dividend 
warrants will be posted on 1 February 1965. 

No. 10 Shaft 

The shaft has reached a depth of 338 rhetri*. A water-bearing rone between 
318 and 350 metres has hampered progress. 


Capital ajtpenrili tap 

There waa no capital expenditure during the quarter (September quarter- nil). 
Sale df assets far the quarter amounted to R11.8 itillUdn (September 1984 quar- 
ter R3JS million) and ia progressing satisfactorily. 

Gfosore of the mine 

During November 1984 the underground pumps were removed and the mine 
has been flooded to the rest Watar leveL 


WEST RAND 

Consolidated Mines Limited 


issued capital -4 250 000 ottflndry Shares df ffl each. 

- 2S 000 delbrfed shores of R2 each. 

Quarter 

Operating results ended 

GOLD 31. 12.1384 

Mined (m*i 108 409 

Ore milled ...ft) 

Gold produced (kg) 

Yield (gn) 

Working revenue (RA milted) 

Working costs (RA milled) 

(Rftn*mlned) 

Working Income IRA mteed) 

Gold price received (R/kg) 

Woe) 


499800 

1036 

2,1 

39,25 


169.41 

3,37 

18897 

336 


Quarter 

ended 

303.1984 

104013 

518100 

1076 

2.1 

35J26 

3521 

175.38 

0,05 

16933 

343 


Year 

ended 

31.1Z1984 

419694 

2123900 

4359 

a: 

34 23 
3Z3Q 
168,51 
099 
16671 
364 


Rnantifati rasuKe (mKWj 

GOLD- Working revenue 

-Working costa 

-Working Income 

Uranium (ricome 

Sundry tacanie- net 

Income before taxation 

Tdxatfofi 

Income after taxation 

Capita! expenditure 

Dividends declared 

rt v ai epi n a h t 

Advanced (m) 

Advanced oft reef, (mi 

Sampled frit) 

ChoHhrt width (cm) 

Average value -poM (gA) 

- (crn-gA) 

Ora rbibrvMI. as at 31 December 1384 

AvuUabte UmdBabh kiaamsMc Total Mim 

Tons (000's) 921 411 4936 6268 

Stops width (cm) 32 112 107 10S 

Value: -gold (gA) S3 83 6,4 6.3 

- (onglt) 547 820 888 660 

Gre reserve pay limit ra calculated at an estimated gold price of R19 1 DQflcg. 

RStUUlKS 



Amounts approved not yet spent - R738 00Q. 

Commitments I n respect of contracts placed — Rlfl 000. 

buatpmHfing 

A total of 146 600 tons (Sept e mber quarter 165 0001 was milled ex surface 
dumps and 26 300 tons (September quarto# 18 900 tons) ox surface slimes dam 
was treated. 


On 3 December 1984 tfiVIddM NkJ. 108 of 88 cams per o rtfinary share and 
dividend No. 97 of 3400 cants per deferred ahare Were declared payable to 
members registered on 14 December 1964, DMdend warrants will be posted 
onl February 1985. 

In order M ensure the profitability of the gokJ mining operations the mine hap 
now sold forward rta expected gold production up to October 1985 at prices 
from H19 133 per kilogram In JanuarV 19B5 to R22901 perUlogram In October 
1985. 

The attention of sharehoklen is drawn to the fed that the above transactions 
mdy W dosed out prior to maturity date, or rolled over at any time. 

The affect of iransadfcbrts dosed out during the quarter Is brought to account 
under the heading "Gold Revenue*. 

DrtpflwK 

Resulting ffdm a feacbillty study into the viability of working the Main and 
South Reefs in the Deep Shaft area, a decision was taken to abandon these 
workings. 


BUFFELSFONTEIN 

Gold Mining Company Limited 

Issued capital- 1 1 000 000 ordinary shares of RI each. 

- 12409 1 68 non-cumulativa preference shares of RI each. 

Opiati ng mate Quarter Quarter 6 months 

Buffetefontolii ended ended ended 

GOLD . 31.1234 303.1984 31.12. 1984 

Mined (m'l 218814 235938 494812 

Ore milled M 878000 888000 *1768000 

Gold produced (kg) 7603 7477 15080 

Yield. <&> 8.7 8 A as 

Wbtiing revenue (RA milted) Ifiaifl 148.82 158,33 

Working costs IRA milled) 82,86 80^5 8133 

OVm’mined) 33230 304J23 31733 

Working income (RA milled) B630 67^7 77,08 

Gold price received (Rlkg) 19498 17 639 18575 

^ (Skoal 335 348 343 

The above figures Include ore processed 
by Srflfomein Gold Mining Company 
Limited from the surface stockpile. 

URANIUM 

Pulp treated (0 769000 788000 1557000 

Oxide produced ft) 168,5 153.0 321 3 

Yield (kgA) 022 0.19 0,21 

Baaerta Section 
GOLD 

Mined frn'J 48717 19843 66560 

OremHIed W 216000 119000 335000 

Gold produced (kg) 962 380 1 342 

Yield (gA) 4,5 32 4.0 

Financial results (R-OOO) 

Buffelsfontinn 

GOLD -Working revenue 148526 132153 280879 

- Working costs 72755 71798 144553 

-Working income 75771 60355 136126 

UnAlCUM- Working income 4324 2 735 7053 

Sundry income- net 6672 3983 8666 

Dividend received 3600 — 3600 

Tributeendroyafties-nat <76951 <6526) (14421) 

Income before taxation and State's share 

of income 81472 60547 142013 

Taxation and State's share of income 11 511 8696 20207 

Income after taxation and State’s share 

ofineoma H69961 RSI 851 R121812 

Appropriation for capital expenditure .... 40970 32883 73633 

Actual capital expenititure 7985 7252 15237 

Dividend declared 41250 - 41250 

Development 
Buffetefontnln- Vaa) Reef 

Advanced (m) 13965 12299 26264 

Advanced on reef (ml 916 807 1723 

Sampled (m) 870 678 1 548 

Channel width (cm) 88 121 103 

Average value -gold (gA) 202 132 . 1618 

- (cngA) 1 778 1 862 1 727 

-uranium (kgA) 0.722 0484 0598 

- (cmJtgAJ 63,52 5063 01,38 

REMARKS 
BuffeWontein 
Capital MtpendKura 

Amounts approved notyet spent- R42 602 ooa 
Co »ui 4 tn >ent3 in respect of contfacta placed— Hi 682187. 


On 3 December 1984 dividend No. 55 of 375 cents per ordinary share wm 
dec l ared payable to i he mb ei a registered on 14 December 1964. DMdwtd 
warnmnwiil be posted on 1 February 1995. 


C s pit si wpwiti si 

Capital expenditure tor the quarter amounted to R33.7 mlltkxi, inducting 
interest of 822J3 rniOhm which has been capitalised (September 1984 quarter 
R41.9 mi Mon Including Interest of R20,SmHlsoiicapltaBt»d). 

Income from gold sates a mounted to RIM million ( p revio u s quarter RSA 
million) at a gold price of RS) 101 per kSogram (previous quarter R17 368 per 
kilogram) and vmn crsrtited to camtal expenditure. 

Amounts ap proved not yet spent— R87 548 000. 

Cun u n ibn ei it s in respect of contracts placed— R9 662 000. 


Ileeiils ITei linn fTiiiin r> fTimr 

Advanced 

Advanced on rtef 

Sampled 

Channel width (cm) 

Average value —gold (gA) 


... (m) 

9096 

8905 

16001 

... frit) 

2526 

2648 

5174 

... ftn) 

2180 

2517 

4W7 

.. fern) 

64 

58 

56 

...tom 

iw 

176 

17*2 

(oAoAt 

90S 

1013 

«a 


WINKELffAAK 

Mines Limited 

Issued capital -12 1BO00C shams of RI each. 

Quarter 

Operating raeulta ended 

GGU> 31.12.1984 

Mined (tr?) 155818 

Oremffled ft) 610000 

Gold produced (kg) 3969 

Yield (gA) S3 

Working revenue (RA milled) 115,49 

Working costs (RA milted) 4428 

(RAn* mined) 173^3 

Working Income (RAmBted) 71^1 

Gold price received (Rlkg) 19542 

(Wsd 337 

Finenotei results (RTOOO) 

GOLD -Working revenue 70448 

r- Working casts 27008 

-Woridngincame 43440 

Sundry Income- net 5406 

Tribute and royalties -net (438) 

Income before taxation and State's share of Income... 48406 

Taxation and State'sshara of income 31 721 

Inodmeefurtaxation and State's share of income Biag87 

Capital expenditure 1687 

DSvidend declared - 

Deve l op m ent - tOmbedey Reef 

Advanced (rn) 4 031 

Advanced on reef fm) 732 

Sampled — (m) 752 

Channel width (an) 65 

Average value -gold (gA) 13,7 

— (crmgA) 893 


Quarter 
ended 
303.1884 
152364 
810000 
3682 
6.0 
105.M 
41 32. 
16SA5 
63,98 
17481 
349 


Amounts approved not yet spent- HI 9 485 000. 
Commitments In respect of contracts placed -R73G 000. 


DMdend 

A dhridend of 205 cents per chare was paid on 8 November 1 984. 


KINROSS 

Mines Limited 

issued capital -18 000 000 stock units of RI each. _ 

Quarter 

Operating rasufte ended 

GOLD 31.12.1384 

Mined frrt'J 193 770 

Ore milled ft! 6SSOO0 

Gold produced fltgl 3663 

Yield (gA) 6,6 

Working revenue (RftAuQed) 129,95 

Working casts (RAmdted) 90,43 

(RtenTmlned) 18233 

WoridUg Income (RA milted) .79,42 

Gold price received fWkg) 19 6M 

financial rmamttatfPOQO) 

GOLD -Working revenue 72068* 

-Working costs 27930 

- Working Income 44078 

Suridrylncome-nat 3356 

Tribute snd royalties- net - 

Income before taxation and Sttrte'3 share of Income... 47434 

TaxstionartdState'sshtini of income.- 30003 

income af t er t axa ti o n and State's share of lnsetne . ... R17431 

Appropriation for capital experKfiture 2148 

AcruaicBirftaiaxperiditure 460 

Dhrldenddedardd * - 

DevafopRMiit-fGmberieyHaef 

Advanced (m) 5183 

Advanced on reef (m) 1171 

' Sampled ten) 1 130 

Chennai width (cm) 50 

Averegd vain* -gold (&) 19,1 

- >.(cm.gtt) 051 

REMARKS 

bptalaxptaAwi 

Amounts approved notyet apertt- R16773 000. 

Contmftrtiento In nafiMal Contract# plocbd -RE90 00a 
DhrWmd 

Adi vidend of 108 cents per slock unit was paid on 8 November 19&4. 


36169 

20948 

R 15324 

2241 

176) 

19440 


4683 

1219 

1209 

53 

19,9 

1051 


The GROOli/UEl ; p ^ 

Proprietary Mines Limited 


tesued eapM-11 438816«todc unite of X cente eech. 

Quortsr 

O p e ratin g ree ufU wW 

qOLD 31.12.1984 

Mned fin?) 118642 

OremSIad ff 

Gold produced 

YtaM (en) 

Working revenue . ...L (RAmUtedl 

Working costa (R/T mUted! 

(RAn*mtned) 

Working income (RAnUlted) 

Gold price recoivad (R/kg) 

(Vox) 


Quarter 


Year 


610000 

2002' 

7 £tt 

4321 

1BS.74 

33J23 

19434 

336 


303.1984 

118049 

606 ooa 

. 2032 
- 42 

• 70,18. 
■ 4123 
17840 
.282 8 
17409 
391 


jn.fAHKK 
471221 
2001000 
7BB6 
_3A 
■■ 68^26 
*1,7* 
' 177/BJ 
, 23,47 

16819 
• 362 


iprsoai 

GOLD -Working revenue 

-Working coats - 

—Working i n c o me 

Sundry Income-net 

-Tribute and royaMa»-nat 

. Income baforanxatkMk 

Taxation 

Income after taxation 

Capital expenrfiture 

Dividend doctored .... 



130868 


356«« 

21049 6359* 

14586 . 46972 

682 . 2347 

— ” —Jgr 

T8f96_ 48230 

■766 . 27044 

B6437 . R2216P 

" 448 30» 

- 19874 


.... fm) 

' ... 5*5 

. tm) 
tem) 


Quartet-ended QuarWenM l3nwnd to 

3T.T2.ISM 303.1984 31.121384 

Kb n- JCBri- ’ : 

Black bertey Black barter Btet* bartav 

Reef Reef Reef Reef Roof Reef 

480 2817 359 266& T213 9297 

357 1676 234 1004. 600 4746 

351' 1866 288 1E*4_ : 782 4696 

177 15 192 15 177 16 


S3 


Advanced 
Advanced on reef 

Sampled 

Channel width 
Average va too 

-gold IgA) 

— f cnugA) 

Qra ree t w — . Mein. Kimberley and Black Redf* iwrt31 Oeoenteer 1964^ 

AvaOebte Unmmkrttie MaosseMe Witte 

Tons (OOO-a) 2410 1040 2200 SB50 

Stops width tcml 111 107 - -131 117 

Value;— gold (gA) 6.1 4^ IS 

— . terrm/n 677 - 522 673 RI, 


tt, 1 14^ 
242 2846 


208 1O0 

312-1776 


iM 

917 


Ora reserve pay Omit to calculated n an e efl m ated gold price Of RIB lOQ/kg. 


CepMalr 


Amounts approved Hot yet spent- R3 254 000. 
Commttmenta in respect of contracts pteedd -R2 073 O00- 


On 3 December 1884 dMdand to. 93 of 164 eenta par tfftil « stotk MB 
declared payable id members re gis tered On 14 December 1864. Uvftiend 
.warrants win be posted on 1 February 1 986. 


BRACKEN 

Mines Limited 

tented capital - 14 Ooo 800 ohti res of 90 canto each. 

Quarter . Q darter 

O pt etlw g r e aulta ended added 

GOLD - 3l.l2.l984 903.1984 

Mined .&!*») 69389 .. 68240. 

OremHIed ft/ 243000 248000 

Yield 3* *4 

Woridng revenue (RAmUtedl --.74£1 . .fl%» 

AS "M 

Working income (RAmUtod) .mjBA ■ 16,66 

Golfl pnos received (Ate) 1*138 .• 17069 

..tSfoth a.^&B.s; .-'.440 

NsmcU rewrite BhWtt) . 

GOt£i- Working revenue ' 18478*. 7 "74408 

-Working costs . -ift276 . ~9I 

—Woridng Income ................... ,...1.. / 8203 

SuridrylhCdtnd-hak .:;..*... l058 ' 'ToBff. 

Tributearidroyaltl«»‘» ri 4f.... ........ <. ft3i ) " fro) 

tnedma befomtrttatkiri and State’gilierridfihkiirrta. , ■ tiSoB - ~53l3 

Taxation end Stota’ishare of income . 6fl1X „27l4 - 

Income aftertaxatian and State's shore oftecome .... TOPS? TO M3 

Capital uxpnnditdro 73 108 

DMdend dacUNfd - 4800 

Pera tottotoe t -Kimberley Reef 

Advanced fin) 861 1dtt7. 

Advanced on reef fin) ■ ■ -277 373 

Sampled (m) .223 379 

Channel width ...(brf) 63 44 

Average value -gold (gA) M 83 

***** - 

Amount* approved not ywapftnt-R965 000 . 

Commitments In reapeot of contracts pieced -Ml 

DMdend 

A dMdond of 35 cents per share was paid ori 8 November 1984. 

Gold Forward Setae 

Gold working revenue include* the effect of doting out of forward aales oon- 
trads during the quarter. 


UNISEL 

Gold Mines Limited 


hotted capital - 28 OOO QOOehorea of no par value. 


GOLD 

.,..(m?) 

Ore milled ft) 

GoW produced ; flat) 

Vtehr m 

Working revenue (RA Hinted) 

Working costs IRA mated) 

, * * (JVrh* mined) 

Working income (RA milled) 

Goto price rticdlved 


tcM results (ITOtM)) 


GOLD- Working revenue, 

-Working costa 

-Working Income .... 

Suntkyhwame-net 

MSfingfoo...,,, — 4 „., 4 

Income before taxation and Statateahera of ineonw .. . 

Taxation arte Steur'sehere of Income 

Inceme aftertaxation and State's shareof income .... 


CatStslexpenititure , 
Dividend declared 


Quarter 

Quarter. 

ended 

ended 

31. 12.1984 

303.1984 

62289 

62504 

336000. 

2265 

335000 

2244 

6)7 

8,7 

13030 

119,00 

44£1 

48J53 

246160 

238M 

. . 88/43 

74A8 

19313 

17668 

339 

342 

44003 

39866 

10296 

14910 


24&50 

. 2567 

3468 

<1687) 

_I17SQJ 

29575 

26653 

18449 

13857 

Rll 130 

RT2806 

~""S» 

'2813 


15120 


. Qusnar'ended 

31.12.1984 




Baste 

Reef 

MkfiSe 

(teat 

teadar 

Reef 

Baste 
. Reef 

Advanced 

.... (mi 

1432 

78 

61 

1532 

Advanced on reef 

... fin) 

286 

96 


324 

Sompted 

.... fm) 

262 

58 

27 

317 

Channel width ... 
Average value 

... (cm ) 

136 

151 

184 

1S7 

-gold 

...(gA) 

2BA 

12,9 

3.7 

It,#- 

rtun 

(cm.gA) 

2906 

1883 

677 

2000 . 


Quartdtetwted 

303.1994- 


Reef 

SS 


28 

128 


Reef 

143 

68, 

95 

229 


4»3 


4.7 

621 


Amounts approved not yet spent- R2 038 000. 

in rffrtidfff i?TTTHTi>htn plrumrt fWiWBQfli 


A (teridand of &4 cents par share was ptid dh It November U64. 
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INTERNATIONAL COMPANIES and FINANCE 


Fermenta to issue 1.6m shares 

BY KEVIN DONE, NORDIC CORRESPONDENT M STOCKHOLM 


Sandoz lifts 
turnover to 


FERMENTA, the fast growing 
Swedish biotechnology and .fine 
chemicals company, is' to issue 
op to 1.6m new shares to finance 
its purchase of an S3 per cent 
stake in Pierrel, the Italian 
producer of chemicals, pharma- 
ceuticals 'and consumer pro- 
ducts in a deal worth around. 
532m. • 

It is purchasing a 51 per cent 
stake from Distrust, a Geneva- 
based holding company owned : 
by the De. Nora family, and a 
further 32 per cent bolding 
from Bastogi, the Italian Indus- 
trial holding group. 

Up -to 700,000 Ferments 
shares are to be paid to Dirtrust 
for 13.5m of! its Pierrel shares, 
equivalent- to 32 per cent of 
the Pierrel equity. 


. Fermenta shares are cur- 
rently Trading in Stockholm at 
around SKr 203 a share— the 
highest level since the Fer- 
ments stock was launched last 
summer— putting a market 
value of some SKr 140m 
(515.3m), on the first stage of 
the transaction, which must be 
completed by the end of 
January. 

It is planned that the other 
Si per cent of the Pierrel equity 
will be purchased initially by 
Svenska International, the 
London-based subsidiary of 
Pfrenka Handelsbanken, The 
final price is to be settled today 
but it is expected to be around 
518m. 

Fermenta is to prepare a 
private placement of up to 


900,000 shares in the London 
market through Svenska Inter- 
national in the spring in pay- 
ment for the 51 per cent Pierrel 
stake. 

Fermenta has already issued 
around 800,000 shares through 
the London market to fund its 
earlier purchase last year of 
Pro-Chim Re, another Italian 
company. 

Mr Gaston Portefaix, finance 
director, said that Fermenta 
last year earned around 
SKr 80m — before tas and allo- 
cations to reserves— on a turn- 
over of SKr 440m. 

Without the Pierrel takeover 
sales are expected to jump to 
some SKr 700m with profits 
rising to SKr 154m, boosted by 
other acquisitions completed 


late last year, including a semi 
synthetic penicillins plant in 
the U.S. from Wyeth, a U.S. 
pharmaceuticals company. 

Pierrel had sales last year of 
around SKr 760m and a work- 
force of some 2,300. Fermenta 
Is expected to dispose of some 
of Pierrel’s activities in con- 
sumer products such as tooth- 
paste and hygiene products, 
but the Italian acquisition is 
still likely to add around 
SKr 650m to the Fermenta 
group turnover on an annual 
basis. 

Fermenta accounts for 
around 10 per cent of world 
production of bulk penicillins, 
intermediate chemicals used in 
the manufacture of pharma- 
ceuticals. 


Japan MoF 

TOKYO — The Japanese Ministry 
of F inanc e (MoF) has announ- 
ced rules for the introduction of 
money market . certificates 
(MMC), a step -which bankers 
say will accelerate the. deregula- 
tion of Japanese interest rates. 

The plan, approved by a 
ministerial advisory body, caRs 
for maturities of one to six 
months with a minimum denom- 
ination of Y50m (5196,000). 

The announcement did not 


sets rules for 

say when the certificates will 
be introduced bn MoF, officials 
said the starting date will be in 
early April. 

The MoF plans to set a ceil- 
ing on interest rates offered by 
private banks on MMCs. For 
the time being, this will be 0.75 
percentage point below the 
average issue rate of yen- 
denominated certificates of de- 
posit (CDs). The average will 
be compiled by the Rank of 


money market certificates 


Japan each week. 

Until now, CDs have been the 
only depository instruments in 
Japan which have interest rates 
fluctuating in line with prevail- 
ing market forces: Interest 

rates on all other deposits are 
regulated. 

Banks, whose MMC issue 
limits will be determined later, 
can set interest rates below the 
ceiling. 

The MoF said it will later 


consider extending the maturity 
and reducing the minimum size. 
1 The planned MMCs will help 
banks, especially small ones, 
tap deposits from medium-size 
investors. Originally, Japanese 
mutual savings and finance 
banks proposed creating MMCs 
to win back clients from 
medium-term Government bond 
investment funds provided by 
securities bouses. 

Reuter 


record level 

By John Wicks in Zurich 

SANDOZ, THE Swiss chemical 
concern, has reported a 14 per 
cent rise in group turnover last 
year to' a record level of 
SwFr 7.43bn (S2.77bn). In 
terms of local currency, sales 
rose by is per cent 

All product divisions contri- 
buted to this overall increase, 
with a particular upswing — 
of 26 per cent to SwFr 580m 
— in the agricultural products 
division, due largely to the re> 
covery of U.S. demand and 
the strong dollar. 

North American markets also 
performed very well in the 
pharmaceuticals sector. This 
fact, together with a boost from 
newer drugs, led to a 14 per 
cent growth to SwFr 3.45bn. 
In spite of a slight downturn 
in some customer industries in 
the second half, the dyes 
division showed a rise oE 11 
per cent for the year to 
SwFr l.fiSbn. 

Elsewhere, food division 
turnover went up 142 per cent 
to SwFr 1.04bn, again with 
above average growth in the 
U.S., while the seeds division 
boked a 14 per cent increase 
to SwFr 680m. 


Loss at French cigarette 
maker blamed on strike 


BY DAVID MARSH IN PARIS 

SEITA. the French state-owned 
tobacco monopoly, suffered an 
operating las s of FFrl83m 
($18. 8m) last year in spite of 
buoyant cigarette sates and a 
10 per cent increase in turnover 
(including tax) to FFr30.5bn. 

The company blamed the 
losses — which follow an operat- 
ing profit of FFr 34m in 1963— 
on a strike which held up 
tobacco distribution throughout 
France at the end of last year, 
as well as on insufficient tobacco 
price increases. 

Seita, which has been a 
constant drain on government 
funds In the last few years, 
made a net loss of FFr 110m in 
1983 after taking into account 
large provisions. The figure for 
last year's net loss bas not yet 
been calculated. 

Seita managed to increase 
domestic tobacco sales last year 
by 12 per cent in volume terms 
to 99.5bn units, following -in 
creases of 1.3 per cent and 0.6 
per cent in the previous two 
years. 

But although it controls 
tobacco distribution throughout 
France. Seita has enme under 
increasing attack from foreign 


tobacco groups whose light 
cigarette brands have made 
strong headway in recent vearE. 
Led by Peter Stuyvesant 
(Rothmans) and Marlboro 
(Philip Morris), the foreign 
brands have bitten deeply into 
sales of Seita's dark Gitanes and 
Gauloises cigarettes. With 
Seita's existing light Royale 
cigarette falling in sales, it was 
forced to bring out its own light 
Gaul oise brand last year. 

Light cigarettes now make up 
about 47 per cent of French 
cigarette consumption, against 
only 12 per cent in 1976. One 
reason for buoyant French 
cigarette sales is that prices 
rose only 2 per cent last year 
and the Government scrapped 
on extra tax. brought in origir- 
ally to help fund social security, 
in mid-year. French cigarette 
prices are due to rise this 
spring, and Seita is pressing for 
a large enough increase to bring 
its finances back into the black. 
• Skis Rossignol, the French 
spans gods manufacturing 
group, has revised its forecast 
of earnings per share for the 12 
months ending March 31 to FFr 
210, an increase of 10 per cent 


from the previously projected 
level. 

The group said the upward 
revision was partly thanks to 
the expanding contribution to 
group earnings of its new tennis 
racket division. The group's 
earnings per share for the 12 
months ended March 31 29S4 
stod at FFr 73 francs. 

Skis Rossignol said consolida- 
ted sales for the 1984-85 finan- 
cial year should be on target 
at FFr 1.15bn. 

• Cap Gemini Sogeti, the 
GrcC* jle-bascd company which 
is Europe's leading computer 
service group, maintained its 
high flying growth rate last year 
with estimated net profits up 31 
per cent to FFr 95m ($9.75m). 

The company, which is not 
quoted on the bourse but is 
controlled hv staff and a family 
bolding * ’.nip, boosted con- 
solidated turnover by 2S per 
cent to FFr 1.8bn. 

Sales outside France came to 
56 per cent of turnover last 
year, with 27 per cent repre- 
senting activities in the U.S. 

This year the group is fore- 
casting net profits of around 
FbV 120m on turnover of FFr 
2.2bn. 


Banco do Brasil turns In 
sharply higher earnings 

BY ANNE CHARTERS IN SAO PAULO 


BANCO DO BRASIL, a quasi 
public . sector bank with shares 
widely traded and the country’s 
largest ' financial ' Institution, 
registered a profit after tax 
totalling Cr l,R26bn (5998m) for 
1984, an increase of 273 per cent 
over 1983. The result has. been 
corrected for inflation and 
represents real earnings. 

Profits from the second half 
of the year, which were 
equivalent to Cr 1 ,341 bn. are 
traditionally higher because of 
receipts from agricultural loans 
then falling (hie. 

Sr Oswaldo .Colin, president 
of the bank, confirmed that 
domestic operations, apart from 
companies where, the bank bas 
equity participation or. a con- 
trolling interest, continued to 
be the main source of earnings. 
The bank's- 70 overseas branches 
contributed * -only Cr 447bn- 
(5244m) of total profit. 

Earnings per share equalled 
Cr 7.54. ’ 

There 1 s also, a distribution of - 
ose new share for- each two 
shares owned. Sr Cofin indicated 
that a Mock premium was 
declared to collaborate, with the 
Government in not-, expanding 
the money supply. Last year, the 
bank paid a dividend of Cr 47J.1 
per share. 


Commenting on prospects for 
1985, Sr Colin indicated that the 
bank is discussing with the 
Ministry of Finance this year's 
60 per cent ceiling on new loans 
which was imposed on the Banco 
do Brasil at a meeting of the 
national monetary council at the 
end of December. In the bank’s 
view, the ceiling should be 
imposed on the expansion of 
new money, and not on the out- 
standing balance of loans as of 
the end of last year. The bank 
maintains that the current 
ceiling will unduly restrict its 
growth: 

The controversial regulation 
from the National Monetary 
Council, undertaken it is thought 
as a result of pressure from the 
International Monetary Fund to 
improve control of the country's 
money supply, was passed at the 
same time as wider ranging 
changes to the bank’s activities. 
The changes are now in 
suspense pending judicial 
hearing. 

Banco do Brasil bas tradition- 
ally exercised functions for the I 
government which are usually I 
performed by a central bank, 
thereby giving it competitive 
advantages over commercial 
banks. 


Bagnasco’s hotel chain 
doubles pre-tax profit 

BY ALAN FtUEDMAN IN MILAN 


CKSA HOTELS, the luxury 
Italian hotel chain controlled by 
Sig O ratio Bagnasco, has un- 
veiled a 1984 pre-tax profit of 
LlBbn (5&2m), double the level 
of the previous year: 

The Qga results, achieved on 
a 1984 turnover up 22.5 per cent 
to L185bn, is at least one spot 
of good news-to come out of the 
embattled Bagnasco head- 
quarters In Lugano. Sig 
Bagnasco’s other major business 
activity, his Ll.OOObn Europro- 
gramme unit trust property 
fund, is under legal siege as 
criminal investigation into the 
fund’s dealings continue in Italy 
and Switzerland. The Swiss 
authorities . have banned any 
redemptions of Europrogramme 
shares while the group faces a 
liquidity crisis. 

The separate Ciga group. 


which is quoted on the Milan 
bourse (Europrogramme units 
are unquoted), looks increas- 
ingly likely to be Sig Bagnasco's 
main area of interest in fUtre. 
In a recent Interview he dis- 
cussed the possibility of 
liquidating Europrogramme and 
“ dedicating myself to tourism 
and hotels.” 

The Ciga share price, how- 
ever, dropped by L62 to L5.350 
on the news, a curious reaction 
to doubled earnings. 

Last year the number of 
guests staying at CSga hotels, 
which include the famous Gritti 
Palace and Daniell on the Grand 
Canal in Venice, rose by 9.5 per 
cent to a record of just over 
lm. Ciga says it invested L32bn 
in modernising its hotels, an 
increase from the L18bn spent 
in 1983. 


Handelsbank NW raises payout 

BY OUR ZURICH CORRESPONDENT 

HANDELSBANK ...NW . of. or after consolidation by 8 per 
Zurich, -is -proposing to increase cent to SwFr 3.5bn. The fact 
its 1984 dividend from 12 per that earnings showed a sharper 
cent to 13 per cent : growth rate is attributed 

The bank, which is affiliated mainly to a further expansion 
to the Nat West group, booked' o£ financial services, particu- 
an ii per cent rise }n net profits larly in the non-interest sector, 
from SwFr 13.5m to SwFr 15m . The Nassau-based subsidiary, 
($5.6m) last year. Consolidated Handelsbank NW (Overseas) is 
cadi fiow : improved 22 per cent to pay a 12 per cent dividend on 
to SwFr 31m. SwFr 10m capital after an 8 per 

The balance sheet total rose cent improvement in net earn- 
by 6 per cent to SWFr 2.75bn ings to SwFr 5.505m. 




Weekly net asset value 


t 


Tokyo Pacific Hofdmgs (Seaboard) N.V. 
3 on 14th January 1985, U.S. $96.80 
Listed on the. Amsterdam Stock Exchange 

Information: Pfcreon, Hnldring * Ptereon N.V., 

.. Horengracftt 214, 1016 B? Amsterdam. 



Information about money 
is becoming almost as important 

as money itself. That’s why 
we developed CitiBan king .’ ’ 


From The Citi of Tomorrow^. . CitiBanking today* 

Hovv much to invest? Where to invest? When to 
invest? The right information at the right time can 
make a crucial difference to your company. The 
difference between investment success and failure, 
profit and loss. 

CitiBankinggives you that information. Accurately, 
reliably, electronically. In seconds, you can get current 
money market rates. Up-to-the-minute foreign ex- 
change summaries and exposure analyses. Gash avail- 
ability analyses. And more. All with remarkable ease. 

Only CitiBanking gives you real-time access to 
your accounts in over 33 countries-for information 
and transactions. 

CitiBanking gives you unmatched security, too. 
Because you communicate with Citibank offices 
around the world through our own private financial 
telecommunications network. 

To find out how your company can benefit from 
the world’s most advanced electronically delivered 
financial services, call your local Citibank Account 
Manager. You’ll get the services you need to make the 
most of your company’s money, day after day. 
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FREE STATE DEVELOPMENT AND 
INVESTMENT CORPORATION LTD. 

(Incorporated in the Republic 0 / South AJrica ) 


INTERIM REPORT FOR THE SIX MONTHS ENDED 31 DECEMBER. 1984 


INCOME STATEMENT 

(unaudited) 



Six 

months 

Six 

months 

Year 


ended 

ended ■ 

ended 


31.12.84 

31.12.83 

30.684 


R00O 

RQ0Q 

R000 

Income from listed Invest- 

1090 

1047 

2083 

Interest received 

121 

99 

221 

Share of mining profits 

118 

105 

74 

Sundry revenue 

19 

~ 

6 


1348 

1251 

2384 

Cost of administration 

69 

54 

106 

Net normal income 

1279 

1197 

2278 

Profit on realisation of invest- 
ments less provisions (refer 
note 2) 

20 

— 

48 

Profit before tax 

1299 

1197 

2326 

Tax - 

88 

70 

139 

Profit after tax 

1211 

1127 

2187 

Dividends 

726 

635 

1996 

Retained profit 

48S 

492 

191 

Earnings — cents per share ... 

33.4 

31.0 

602 

Dividends — cents per share 
— Interim 

20.0 

17.5 

17.5 

— Final 

— 

— 

37.5 


BALANCE SHEET 


(unaudited) 

NET ASSETS 

31.12.84 

R000 

7 356 

31.12.83 30.6 S4 

ROOT ROTO 

7 OSS 7 134 

Unlisted investments and 
mineral and participation 
rights 

443 

443 

443 

Loan portion of tax 

Net current assets 

7 799 

3 

663 

7 529 

3 

749 

7 577 

3 

400 

Current assets 

1513 

1486 

2 007 

Less: Current liabilities ... 

850 

737 

1607 


8 465 

8 281 

7980 

FINANCED BY 

Issued share capital 

1815 

1815 

1815 

Distributable reserve 

6 650 

6 466 

6165 


8465 

8 281 

7 880 


ROOT 

ROOT 

R000 

Listed Investments — 
market value 

38 032 

35 001 

38 209 

Unlisted investments — 
directors’ valuation 

1565 

1420 

1565 


39 597 

36 421 

39 774 

Book value 

7 799 

7 529 

7 577 

Appreciation 

31 798 

28 892 

32197 

Number of ordinary shares In 
Issue at end of period 
(000's) 

3 630 

3 630 

3 630 

Net asset value (including un- 
listed investment at direc- 
tors’ valuation and mineral 
rights at book value) 
—cents per share 

1109 

1024 

1107 


DIVIDEND No. 35 

An interim dividend of 20.0 cents per share has been 
declared for the six months ended 31 December 1984. 


Last date for registration 8 February 1985 

Registers close (dates inclusive) from ... 9 February 1985 

to 15 February 1985 

Currency conversion dates (for pay- 
ments from London) 25 February 1985 

Date of payment 11 March 1985 


The dividend is payable subject to the customary conditions 
which may be inspected at or obtained from the company’s 
Johannesburg office or from the office of the London 
Secretaries (Barnato Brothers. 99 Bishopsgate, London 
EC2M 3XE). 

By order of the board 
JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY, LIMITED 
Secretaries 
per: D. A. FREEHANTLE 
Head Office and Registered Office: Postal address: 

Consolidated Building P.O. Box 590 

corner Fox and Harrison Streets Johannesburg 2000 

Johannesburg 2001 


16 January 1985 


Portfolio Changes 

The following changes were effected to the portfolio during 
the half year ended 31 December 1984: 

Sales 

2 000 Buffelsfonteln Gold Mining Company Ltd 
50 000 Rooiberg Tin Limited 
Purchases 

5 000 Apex Mines Limited 

27200 The Clydesdale (Transvaal) Collieries Limited 
5 000 Winkelhaak Mines Limited 
Notes: 

1. The net asset value for the half-year has been 
calculated after payment of the interim dividend. 

2. No provision for possible losses on future realisations 
of Investments has been Included in the half-yearly 
results, as any necessary adjustment is made at the 
year-end. 

3. It should not be assumed that the results for the first 
six months of the financial year will be repeated In the 
remaining six months, because: 

(a) income from investments and the company's share 
of m i n i n g profits do not accrue evenly throughout 
the year, and 

.(b) the realisation of Investments fluctuates in 
accordance with policy decisions and market 
conditions. 

For and an behalf of the board 
B. J. JACKSON j 
M. D. HENSON \ Directors 


These Notes having been sold, ihis announcemerit appears as a maner of record only. 


New Issue 


December, 1984 



COMMONWEALTH BANK OF AUSTRALIA 

(A statuiory corporation of the Commonwealth of Australia) 

A$ 35,000,000 
125696 Notes Due 1989 

The Commonwealth of Australia guarantees the due payment of all moneys that are, 
or may at any time become, payable by the Commonwealth Bank of Australia 


Orion Royal Bank limited 


Haxnbros Bank Limited 


Nomura International T-imStwri 


Algemene Bank Nederland N.V. 

Bank of Tokyo International Limited 
Banque Internationale a Luxembourg SA. 
Credit Suisse First Boston Limited 
Girozentrale undBank der dsterrtidhxschen 
Sparkassen Aktiengesellschaft 
Societe Generate de Banque SJL 


Amro International limited 
Banque Bruxelles Lambert SJL ' 
Banque Paribas 

Deutsche Bank Aktiengesellschaft 
Kredietbank International Group 

S itmitnmn Tr pgllnt^gtiftnal I.l ml tfj 


Swiss Bank Corporation International 



With effect from 
14th February 1985 interest 
paid on Midland MIDAS 
Accounts will be increased 
by 2%°/o to 11%% per annum. 



Nollce to Holden of 

RICOH COMPANY, LTD. 
( Kabushild Kaisha Ricoh ) 

656 % Convertible Debentures 

Due 1995 

Notice is Hoot Cim that the 
conversion price at which the above- 
mentioned Debeutnm may be converted 
into share* of Common Slock of the 
Company *m adjusted effective on ud 
after December 19, 1984. The conversion 
price in effrci prior to such adjustment 
a 508.4 Yen per share and ihe adjusted 
conversion price will be 507.1 Yen per 
share. The adjustment is being made 
because of the issuance of shares of 
Ricoh Company, Ltd. Common Stock. 

RICOH COMPANY, LTD. 
(Kabushiki Kai&ba Ricoh) 
By: Morgan Guaranty Trust 
Company of New York 
as Trustee 

January 2, 2983 
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Kuwait’s 
banks 
pressed to 
drop payout 

By David Lascelles in Kuwait 

FOR YEARS KUWAIT! banks 
have traditionally been so con- 
fident of making good profits 
that they hare declared (heir 
dividends in early December, 
before completing their 
accounts for the year let 
alone presenting them to the 
centra! bank for approvaL 
This year, however, things 
are different Not only did the 
banks fail to make their 
usual December announce- 
ments, but they may not even 
pay a dividend — because of 
the problems facing the 
Kuwait economy. 

All this week bankers have 
been closeted with the 
central bank, which is taking 
an unusually tough line, ask- 
ing for details of their bad 
loans, and apparently keen to 
see all 1984 profits ploughed 
back into reserves. 

So far only two of the eight 
or so large banks have made 
any announcement. One Is 
the Burg an Bank, the newest 
and smallest, which reported 
a sharp fall in profits per 
share and passed Its dividend. 
The other is the Kuwait 
Finance House, a bank operat- 
ing on Islamic principles, 
which cancelled both its divi- 
dend to shareholders and the 
share of profits It pays to 
depositors in lien of Interest, 
causing some disgusted 
customers to withdraw their 
money. 

Soukh crisis 

The sharp change in 
Kuwait’s normally prosperous 
banking climate can be put 
down to two things: the de- 
terioration of the economy 
and the still lingering effects 
of the 1982 Soukh al Manakb 
shares crisis. The soften- 
ing of the oil price and the 
shadow of the Iran-Iraq war, 
with the front line only 100 
miles away, have hastened 
the end of a boom which was 
slowing anyway now that the 
country's Infrastructure Is 
more or less complete. 

Real estate values, the 
cornerstone of many Kuwaitis’ 
personal wealth, have plant- 
melted, with rents in the 
prime financial district fall- 
ing by more than half. The 
withdrawal of government 
support for the official stock 
exchange has resulted in a 
46 per cent decline in the 
share values over the last 
year. 

- Meanwhile, the authori- 
ties are still trying to dis- 
entangle the multi-billion 
dinar debts left by the 
Soukb’s chain of postdated 
cheques. Although the banks 
are not directly exposed to 
the Soukh crisis (they were 
not allowed to finance stock 
speculation) some of their 
clients are now in severe 
difficulty. Some banks also 
lost money by dealing in 
postdated cheques. 

According to some esti- 
mates about 20 per cent of 
the KD 4.3bn (US|14.1bn) 

total of bank loans to the 
private sector is now doubt- 
ful, either because of tbe 
personal difficulties or tbe 
borrower or the decline in 
value of the collateral put up 
for loans. 

Among the short-term solu- 
tions to these problems tried 
so far was an attempt by the 
business community to boost : 
share prices in November so i 
that losses did not look so 
bad at the vear-end balance 
sheet date, but this did not 
get off the ground. Another 
was a proposal to postpone 
the day of reckoning by not 
requiring companies to make ! 
np 1984 balance sbeets bat | 
this has been dropped. j 

Capital ratios 
However, companies which 
withhold dividends may 
spread their stock market and 
property-related losses over 
three years. This relief does 
not apply to banks, however, 
and some of them have began 
to take delinquent customers 
to court. 

There Is also talk of creat- 
ing a new institution 
capitalised by the banks to 
take on the doubtful loans 
and renegotiate them by 
giving borrowers more time 
to pay and lowering tbe rate 
of interest. 

The extent of the banks’ 
problem loans, which must 
ran to several hundreds of 
millions of dinars, has to be 
compared with total published 
capital reserves in the bank- 
ing system at the end of 1983 
of KD 770m. In addition the 
batiks have substantial hidden 
reserves of probably nearly 
as much again, providing 
them with a plump cushion 
against any losses. 

Kuwaiti banks have seldom 
reported more than a third of 
their true profits, and they 
pay no tax. Stock analysts 
here say their capital ratios 
are about double those of 
average European or U.S. 
banks. 

In Kuwait there Is con- 
fidence that the banks can 
weather the crisis given their 
ample reserves. 

However, if there are 
indeed no dividends — and tbe 
Kuwaiti Press has called for 
prudence — it would be a stark 
indication of the pressures 
facing the country’s banks, 
and some concern has been 
expressed about the possible 
Impact on the way this would 
be seen abroad. 


Blow for Portland smelter 
as investor backs away 


BY MICHAEL THOMPSQN-NOEL IN SYDNEY 


THE apparently ill-fated 
ASl.lbn (U.S.S900m) Portland 
aluminium project in Victoria, 
Australia, was dealt another 
blow yesterday when the 
Commonwealth Superannuation 
Fund Investment Trust 
(CSF1T) decided not to pro- 
ceed with plans to take a 15 
per cent stake. 

The other partners are Alcoa 
of Australia (at least 45 per 
cent), the state government of 
Victoria (at least 25 per cent), 
and Hyundai Corporation of 
Korea (10 per cent). 


Mr John Cain, Premier of 
Victoria, and Mr John Diede- 
rich, Alcoa’s managing director, 
said they were disappointed 
with tbe trust’s decision, but 
claimed it would not affect, 
plans to proceed with the 
smelter. 

However, the project has. 
already been dogged, by bad 
luck and wrangles. In 1382. 
Alcoa mothballed it. citing 
depressed world aluminium 
prices and Australia's declining 

competitiveness. There: was also 
a dispute over electricity -tariffs. 

The CSFIT said yesterday 


that its. decision to withdraw 
from the .project followed news 
oC changes to the Ainftratiao 
Trusts Act— due In. tbe autumn 
—which - .would gtve .it almost 
total freedom over: ehoJce • of- 
investments. . Ii. said . .Portland 
was still an attractive invest- 
ment, but . that it would row 
prefer' not to commit itself to 
a major tovestmqatT m; the 
resources "field. 

Portland's tWO-pbtlbte smelter 
has .& planned capacity- of 
300,000 tonnes. The first potline 
is due to start production next 
year. \ 


Lambda share dealings inquiry 


BY DAVID DODWELL IN HONG KONG 


rRE HONG KONG Securities 
Commission, which polices trad- 
ng in the colony's four stock ex- 
changes. is inquiring into share 
dealing in Lambda Technology, 
the watch and telephone manu- 
facturer floated as a public 
company 16 months ago. 

The investigations are linked 
with a statement made in the 
flotation prospectus by Chuang's 
(Holdings), Lambda’s parent, 
that it intended to retain a 75 
per ceDt slake in tbe company 
“as a long-term investment.’’ It 
appears that Chuang’s began 
selling Lambda shares within 
weeks of the prospectus being 


published and now holds less 
than 40 per cent of Lambda’s 
shares. 

When 24m shares In Lambda 
were offered for sale in August 
1983 at HKJ2.80 per share the 
offer was five times .over- 
subscribed. Its share price 
leapt to HK85.50, only to sub- 
sequently collapse to its present 
level of HKS1.71. 

Chuang's said yesterday that 
it had answered questions put 
to it by the Securities Commis- 
sion. While insisting that it had 
made no legally binding com* 
mitment to maintain Its 75 per 
cent holding, the company said 


it had been its genuine Inten- 
tion to maintain its 'stoke in 
Lambda. However, a default, on 
a loan by a partner in a Pro- 
perty deal fa which Chuang's 
had a oqe-seventh stake. forced 
the company to liquidate assets. 
The company has sold about 
28m shares, raising HKS42.7m 
(lLS.S5.5m). During the same 
period,' Chuang's has paid' but 
HK$33m for the 75 per cent not 
already owned In the property 
group, Verix and Co. - 
A Securities Commission offi- 
cial said the inquiry, which 
began last month, was con- 
tinuing. 


Scales accused 
of conspiracy 

By Our Hong Kong 
Correspondent 

MR PETER SCALES, a promin- 
ent Hong Kong stockbroker and 
former chairman of the colony’s 
Commodities Exchange, was 
yesterday jointly charged with 
conspiracy to defraud clients of 
Wustock Brokers. 

The charges have been lodged 
after a year-long inquiry by tbe 
Independent Commission 

Against Corruption (1CAC). 
The case, heard in Hong Kong’s 
Western magistrates’ court, has 
been adjourned until March 13 
pending further inquiries by 
the ICAC. No plea was taken 
from Mr Scales. 

At the end of March 1983. 
Hong Kong’s Securities Com- 
missioner revoked Mr Scales's 
registration as a securities 
dealer and investment adviser 
on the grounds of cetrain sec- 
urities trading practices which 
it was alledged amounted to 
** misconduct." The registration 
of Wustock Brokers, owned by 
Mr Scales and his wife, was also 
revoked. 

The Securities Commission 
then reported that Wustock had 
passed on securities to un- 
named third parlies without 
authorisation from clients who 
owned the shares. Proceeds 
from the trading were used to 
ran Wustock and “ were not 
accounted for to individual 
clients," the report said. 


Few takers for NIC float 


RIYADH — An issue by Saudi 
Arabia’s National Industrialis- 
ation Corporation (NIC) of 4.5m 
shares, or 75 per cent of its 
capital, at SR 100 a share has 
met with a weak response, 
according to Mr Mahsoun Jalal, 
the company's chairman. . 

The offer was open from 
November 24 to December 23, 
with half the price payable 
initially. Mr Jalal said there 
had been a small undersubscrip- 
tion after the closing date which 
was filled by " calling a few 


people," 

He attributed the modest sub- 
scription level largely to condi- 
tions in a local economy hit by 
falling ’ oil revenues, . and de- 
clining prices of: other Saadi 
shares. 

Public share offerings by 
several Saudi companies: have 
been heavily oversubscribed in 
the past But, unlike NIC, many 
of them enjoyed government 

participation" 
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INVESTORS IN INDUSTRY OROUP PLC. 

U lac. in England under the Companies has 1948 ta l9£7.“Reg. No. 1142830 
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£75,000,000 Floating Rate Notes 1994 - 

X toe three month period 15th Jammy, 1985 to 15* April, 1985. 

In accordance, with die provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 12% per cent, 
per annum and due die interest payable on the relevant interest 
payment date, 15th April 1985. against Coupon No. 2 will be 
£l,556J>l from Notes of £50,000 and £155.65 from Notes of 
£5,000 no min a l . 

S.G. Waiting & Co. Ltd. (Agent Bank) H 



Reinforcing its presence in Southeast Asia, 

Kredietbank N.V. 

has taken a 33.3 per cent stake in 
Kredietbank S.A. Luxembourgeoise’s 
Hong Kong subsidiary.' ' 


On this occasion. 

the name of the Hong Kong deposit-taking company 
was changed into 

KB International (Hong Kong) 
Limited 

and its paid up capital increased to 
HK$ 75,000,000. 


KBI (HK) serves clients in the Far East 
and hosts the Kredietbank N.V,. 
Representative Office in the area. 

For further information on KBI (HK) and its activities, 
please phone 

Paul Vergote "(322) 51741 1 1 
or Barbara M. Wong *(852) 5-21 1 406. 



KB International (Hong Kong) Limited 

1 6/F Bank of East Asia Building, 

1 0 Des Voeux Road, Central, 

Hong Kong 

Tel. 5-21 1406 -Tlx 61 270 
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Canadair’s privatisation clouded by 
uncertainty over Challenger 


BY BERNARD SIMON IN TORONTO 


Tins PROSPECT of an early 
return to private ownership Is 
proving a -mixed blessing for 
Canadair, .the Montreal-based, 
manufacturer of executive jets, 
waterixwnbers and -other aero- 
space equipment. ■ - 

The new conservative Govern- 
ment in Ottawa won widespread 
approval when it axmoonced in 
November that it plans to pri- 
vatise Canadair. as well as 
Canada’s other aircraft manu- 
facturer, De Havllland, and 
other assets of the state-con trol- 
led Canada Development Invest- 
ment Corporation (CDIC). The 
decision was hailed as a sign 
that the Conservatives intend to 
curtail the. Candian Govern- 
ment's extensive commercial 
activities- 

Several investors have expres- 
sed an interest in buying Cana- 
dair. According to Ur Paul 
Marshall, the CDIC president 
there have been 13 enquiries 
so far. Hr -Marshall hopes to 
complete a sale within the next 
six months. The. Government 
win consider bids, from outside' 
Canada. . " 

The reaction from Canadair’s 
own customers has been -less 
encouraging; Orders for- the 
Challenger executive jet; which 
contributes 55-80 per cent of the 
company's sales, have dried up 
in the past three months as 
potential buyers ponder whether 
Canadair’s new owners — who-' 
ever they may be — ■ will want 
to continue production of the 
aircraft. 

Mr Gilbert Bennett, the Cana- 
dasr president, says there . are 
15-20 names on his " Hot” list 
of sales prospects. He adds how- 


ever, that ** The major point of 
resistance (has been) a concern 
at the possibility that the aero- 
plane would not continue to lie 
produced." 

The new climate of uncer- 
tainty comes less than a year 
after the Canadian Government 
soothed earlier fears about 
Canadair's future by talcing 
over the company's C$l.4bn 
(U.S-Slbn) debt and injecting 
C$3 10m of new capital, its third 
equity contribution since De- 
cember 1982. At rite time of 
the financial restructuring, 
Canadair had a negative net 
worth of C$1.3bn. 

- Slewing sales contributed to 
a C$1.3bn loss in 1982, the big- 
gest loss ever suffered by a 
CaVnadian company. Canadair 
is still embroiled in a C$480m 
lawsuit against Avco the U.S. 
engine maker, claiming that the 
Ayco Lycoming engines fitted 
to the first Challenger series 
did not meet performance cri- 
teria. Avco has counter-sued 
for C$1 30m for breach of con- 
tract 

The clean balance sheet en- 
abled Canadlar to post the 
modest operating profit of 
C$4. 8m in the first nine months 
of 1984 from sales of C$328m. 
The Challenger, which has been 
the biggest drain on resources, 
Canadair sold 16 of the alnmaft 
last year, thanks largely to an 
order for seven aircraft from 
the Westh German Air oFroe. 
A total of 113 Challenges has 
been delivered since the alr- 
cvraft’s first flight in late 1978. 

Mr Bennett, formerly a law- 
yer, was. recruited in mid-1983 
after nursing a Toronto con- 
struction back to health. He 
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The Canadair Challen g e n centre of controversy 


New pilot for De Havllland 


DE HAVUJLAND AIRCRAFT, 
of Canada has named Mr 
William Boggs as Its new 
chairman, president and chief 
executive officer. 

Mr Boggs, 66, headed the 
troubled aircraft manufac- 
turer In the late 1960s, before 
. becoming chief executive of 
Canada Systems Group, the 
country's leading computing 
services supplier. .He also 
held a senior position with 
Hawker Siddeley, the UK air- 
craft manufacturer and De 
Havllland V former owner. 

Mr Boggs' mandate Is to 
help prepare - De Havllland 
for a transfer from Govern- 
ment to private ownership* 
The • Federal Government 
announced - recently that it 


plans to privatise De Havfl- 
land along with other assets 
of the state-controlled Canada 
Development Investment Cor- 

. po rati on. 

The commuter aircraft 
manufacturer Is currently 
going through a difficult 
period. It suffered a net loss 
of CglftTm in the nine 
months to September 30, 
compared with a C$12&3m 
loss a year earlier. The 
Canadian Government In- 
jected. new equity worth 
C$240m last March. 

The first of De Havilland’s 
new Dash 8 short-take-off and 
landing aircraft entered ser- 
vice last month, and hopes 
for a re turn to profitability 
are pinned onfature Hash 8 
sales. 


has hired two senior salesmen 
formerly employed by Canad- 
air's main competitor, Gulf- 
stream Aerospace of Savannah, 
Georgia. The company’s work- 
force has been pruned by 25 
per cent, and production capa- 
city for the Challenger has been 
cut from 30 to 16 aircraft a 
year. 

Mr Bennett sees no reason 
why Canadair under private 
ownership should not continue 
turinlng- out the Challenger. 
11 Why would you want to dump 
a programme that’s making 
money?" he asks. The company 
estimated In 1983 that termin- 
ating challenger production 
would cost CS420m, mainly in 
'lay-off expenses and payments 
to suppliers. 

Nonetheless, Canadair needs 
new orders soon if the Challen- 
ger is to remain a healthy pro- 
ject The company has an order 
backlog of only nine aircraft 
According to Mr Bennett, it 
needs to roll out between 13 
and 15 challengers a year to 
break even. 

The chances of its meeting 
that target are open to ques- 
tion. Mr Bennett argues that 
the new Challenger model, the 
601, is a superior product to 
its two main competitors in the 
large executive jet market, the 
Gulf stream HZ and the a Ficon 
B0, produced by Dassault- 
Breuget of France. The Chal- 
lenger is claimed to be lesa 
noisy, around $lm cheaper, and 
to have lower fuel consumption 
than the Gulf stream HI. 

But Gulf stream is about to 
launch its own improved model, 
the Gulf stream IV, and Dass- 
ault is replacing the Falcon 50 
with the aFlcon 900. Although 
the first Gaifttream IV will not 
be delivered until the second 


half of 1986, the U.S. company 
already has deposits on 82 air- 
craft and another 20 tenta- 
tive orders. It is currently pro- 
ducing three Gulf strain His a 
month, and has decided to ac- 
celerate monthly output of the 
Gulf stream IV from throe to 
four." 

Gulf stream claims that Cana- 
air won the German Air Force 
order in return for Canadian 
purchasees of Leopard tanks 
from the Germans. 

Canadair strongly denies the 
charge, pointing out that the 
tanks were bought several years 
ago. 

Meanwhile, Mr Bennett hopes 
to lower the temptation for any 
new owner to ditch the Challen- 
ger by trying to make it a 
smaller part of Canadair’soper- 
ations. 

oMst of the company's other 
activities are on a sound foot- 
ing. Production of water- 
bombers. used mainly for fight- 
ing forest fires, is sold out to 
the end of 1987. Canadair is 
also a sub-contractor to several 
U.S. aircraft makers. It builds 
the rear fuselage section for 
the Boeing 767 and supplies 
components for a number of 
U.S. military art craft. 

European governments have 
helped fund the production of 
two types of unmanned sur- 
veillance drones, used for mili- 
tary intellingence. Canadair is 
now developing a third model, 
known as the CL-227, w hich it 
hopes to sell to the U.S. 

Mr Bennett says that the CL- 
227 is about a year away from 
commercial production. Canad- 
air faces the same intense 
competition from other sup- 
pliers in selling the new drone 
as it does In finding buyers for 
the Challenger jet. 


This announcement appears as a matter of record only. 



Industrias Unidas, S. A. 

(Incorporated In the United Mexican States) 

U.S. $109,269,000 

Guaranteed Floating Rate Notes due 1988 to 1991 

LfrKondftianaJfyand irrevocably guaranteed as to payment of principal and interest by 


GRUPO ALPER, S A de C.V. 


Samuel Montagu & Co. Limited 


Afgemerte Bank Nederland (Suisse) 

Amsterdam-Rotterdam Bank N.V. Banco de la Nadon Argentina 
Banco cG Roma Banco Nacional de Mexico S.N.C. 

Banque Europeenne pour I'Amfrtque Latino (BEAL) S.A. 
BanquePascheSA Banque PHvee de Gestion Fmandere - BPGF 

Christiania Bank Luxembourg SA 


The American National Bank and Trust Company of Chicago 
Banco de la Provinda de Buenos Aires 
Banco Rib de la Plata S. A. 
Banque Generate du Luxembourg SA 
Barclays Bank International Limited 
Commerce Union Bank 


Commercial Credit International Banking Corporation 
Detitsch-SudamerikanischeBankAG- 

Drmdntf Bank Group 


Credit Chlmlque Credit Lyonnais 

Dresdner Forfaitierungs AG 

Euro-Latinan^erig^Bank Limited European American Bank and Trust Company 

European Banking Company SA. Brussels Kredfetbank SA Luxembourgeotsa Multibanco Comermex S.N.C. 
National Australia Bank Limited Pittsburgh National Bank Republic National Bank of New York 

Soctete Gfindrate Soctete Generate de Banque S A The Bank of Nova Scotia International Limited 

The Laredo National Bank The Royal Bank of Canada The Royal Bank of Canada Trade Finance Ltd 

Turis AG. Fmanz-und Verovaltungsgesellschaft Union Bank of Switzerland 

N&VwihaseNoftenivMiyponk>athera<rfmttylHortafWd<xsttdireatyor«><Mrm^mttKUn4&SWMirflttok».artQnai*x^arnx*lantsnwrml 
7Ju* issue isropMavdiMh the NmtanriSacontiM Commotion ofUonco. Such regismiendon net implyanyeanfaaaoitat 

Mbvnci'flfrafcMMc 


These Notes have been issued in connection with the restructuring of certain i 

The restructuring has been arrar 


Samuel Montagu &Co. Limited 


idas, SA 


October, 1984 



Tliis armouncamertt appears as a matter of record only. 



Sanpaolo-Lariano Bank 


Sotifitf Anonyme 


Luxemboiyg 


ECU 45.000.000 

Negotiable Floating Rate ECU Certificates of Deposit due 1989 

Unconditionally guaranteed by 

Istftirto Bancario San Paolo di Torino 


Credit Lyonnais 

LTCB International Limited Morgan Guaranty Ltd 

Amro international Limited BankAmerica Capital Markets Group 

Chemical Bank International Group Credit Agricole Dai-lchi Kangyo International Limited 
Mitsubishi Thi$t & Banking Corporation (Europe) SA Saitama Bank (Europe) SA 

Sumitomo Ttust International Limited Takugin International Bank (Europe) S A 

BAa£.CXB. Savings Bank. Brussels Banque G6n6rale du Luxembourg S A 

Caisse d’Epargne de l'Etat du Grand-Duchfi de Luxembourg (Banque de l'Etat) 

PaylngAgent 

Credit Lyonnais, London 


November 26. 1984 



This announcement appears as a matter of record only. 



Renault Acceptance BV 

US. $200,000,000 

Revolving Underwriting Facility 
Due 1990/1993 

For the Issuance of 

Short-Term Notes 

Unconditionally Guaranteed by 

R6gie Nattonale des Usines 

RENAULT 

Arranged by 

Merrill Lynch Capital Markets 


Managing Underwriters 

Abu Dhabi Investment Company 
Commonwealth Trading Bank of Australia 
Mitsubishi Finance International Limited 
Saitama Bank (Europe) S. Ar 


The Commercial Bank of Kuwait S ASL 
Gulf International Bank B.S.C. 
Mitsui Finance Europe Limited 
Sanwa International Limited 


Co-Managing Underwriters 


A1 Saudi Banque (France) 
Bankof Yokohama (Europe) S. A. 
LTCB International Limited 


Saudi European Banks, a, 

Bahrain Branch 

Yamaichi International (Nederland) N.V. 


Bahrain Middle East Bank (BMB) 

Kyowa Bank Nederland N.V. 

The Rural and Industries Bankof 
Western Australia 

StateBankof New South Wales 


Placing Agent for the Short-Term Notes 

Merrill Lynch Capital Markets 


December 19S4 
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UK COMPANY NEWS 


THF up 28 % on UK hotel strength 


Xrustfcoose Forte, the hotels and 
catering group, has again turned 
in record profils, with the result 
for the year to October 31 19S4 
showing a pre-tax return of 
£ 105.2m against £82.10, an 
increase of 28 per cent. 

While most of the improve- 
*"1*** rj ne in th e second six 
months, covering the traditionally 
i.u-jj summer months, the group 
was unable to sustain the 42 per 
cent rate of growth enjoyed at 
the midway stage. 

All divisions contributed to 
the increase, with the main 
activity, UK hotels, leading the 
way. However, property disposals 
added rather less to the trading 

performance with a £9.2m profit 
against £12 .8m. 

The directors are confident for 

the current year — trading has 
started well ahead of the com- 
parable period, and the company 
looks forward to "another most 
successful year.” 

As regards the Savoy Hotel, 
ir which THF has a large Interest, 
Mr Rocc o Forte, chief esetcutive 
of THF, said yesterday that his 
group still had Savoy " firmly in 
its sights,' but was not prepared 
to mount a bid at present price 
levels. 

With the Savoy "B" shares 
trading »t £100 he said: “The 
present share price values the 
company a t a r idiculous level.” 
But he said THF was quite happy 
to “ sit there with its investment 
for the time being.” 

At the current price the Savoy 
group was valued at £250m. 
"That values each bedroom at 

Schroder Wagg 
forms venture 
capital company 

Merchant banker J. Henry 
Schroder Wagg is to establish a 
venture- capital company which 
plans to raise £15m to £20 in to 
invest in management buy-outs 
and hig h technology businesses. 

Schraders has attracted Mr 
John Moulton, formerly general 
manager of Citicorp Venture 
Capital, to become managing 
partner and investment adviser 
to the new fund. 

Hecent flotations from the 
Citicorp Venture Capital stable 
include Wardle Storeys, a 
specialist plastic sheet maker 
which joined the full market in 
November, and Instem, an elec- 
tronics group which was admitted 
to the USM in the same month. 

The Schraders* fund will be 
marketed mainly to institutional 
investors. Further details are 
expected in the next few weeks. 
It will be modelled on the 
Schroder Venture Trust, which 
attracted $37-5m (£33 .5m), as 
against a 525m minimum sub- 
scription level, when it was set 
np in the UJ5. in September 1983. 


£355,000, which is quite 
outrageous," said Mr Forte. 

He also revealed that THF had 
received a number of approaches 
for its Savoy shares. “ We could 
get out if we wanted but we are 
quite happy to sit there for two 
or three years.” 

A final THF dividend of 3-815p 
net per share effectively lifts the 
total for the year from 4.125p to 
4,7p, Earnings per share are 
stated at 9.43p against an 
adjusted 7.95p. 

Sales in the year advanced 
from £1.01 bn to £1.15bn, and 
generated trading profits £22m 
ahead at £l24.7m. This was after 
hicher operating costs at £986.7m 
(£S77.2m) and depreciation 
charges at £37. 2m (£32. tin). 

A divisional analysis reveals 
that the bulk of the trading 
improvement cam? in the group's 
UK hotel operations, which 
turned in £64.5m against £50.7m. 
Hotel interests overseas also 
showed substantial Improve- 
ments. with a £3.1m rise in the 
U S. to £ 15.6m and trading in 
Europe and elsewhere con- 
tributing £11. 5m against £9. Sin. 

In UK catering, where THF 
has further expanded with the 
purchase of the outstanding 40 
per cent of Airport Catering 
Services >st November, proflts 
improved by £4.8m to £22. 9m. 
U.S. catering turned a £0.4m loss 
into a profit of £Q.2m, and 
miscellaneous activities added 
£4.2m f£2.4m). Central costs 

amounted to £3.4m (£3-2m). 

The tax charge for the period 
came to £29m f£18m), and 



Mr Rocco Forte, chief 
executive of Truthouse Forte 
. . . not willing to pay 
£355,000 for a Savoy Hotel 
bedroom 

minorities accounted for £2.6m 
against £2.1m. There was an 
extraordinary debit of £6.6m 
(nil), and a deferred tax 
provision of £S.3m (nil). 

The net value of shareholders’ 
investment at the financial period 
end was £8 14m compared with 
£631m. Net group borrowipgs at 
the same date were up from 
£2 15m to £270m. 


THF has continued its policy 
of haring professional revalua- 
tions every year in respect of a 
portion of its land building 5 , a* 
a result of the 1984 revaluation 
fixed assets increased by £140m 
to over £lbn. The valuations are 
made on an open market existing 
use basis. 

During the year over £l20m 

was spent an further additions 
and improvement to assets and 
investments, this was in addition 
to continued substantial expendi- 
ture on maintaining properties. 

Capital spending is likely ro 
be slightly less this year. Mr 
Forte said the major portion oi 
the Investment would be in the 
UK but the group would also 
be investing heavily in the U.S. 

It is planning to open' three 
new Post House Horels in the 
UK this year and plans to open 
three or four a year for the next 
few years. Around 20 Little 
Chefs are planned for this year 
and another 20 next. 

•" Travelodge International, a 
US. subsidiary of Trusthouse 
Forte, reported a slip in pre-tax 
income in the final quarter 
ended October 31 1984. The 
result for the three months was 
down from $6.82m (£6. 09m) to 
S6.28m f£5.59m >. but for the 
fiscal year the outcome improved 
from S15.87ra (£14i7m; to 

$ 16.46m (£14.7m). 

Sales for the year were up 
from 594.22m to S105.54m. 

See Lex 


All divisions improve at Tace 


ALL DIVISIONS at Tace. the 
London-based electronics 
engineer, returned higher pro- 
fits for the 12 months to 
end-September 1984, resulting in 
an overall 114 per cent increase 
at the taxable level. 

And the directors expect 1984- 
1985 to show another “success- 
ful outcome" with trading in 
the first three months of the 
current year "well ahead” of 
the comparable period. 

Demand in the year under 
review continued to increase in 
all markets and turnover rose 
by nearly £3m to £18m. Taxable 
profits came out at £2. 6m, 
against £1322m, after a sharply 
lower Interest charge of £106,000 
f £427,000). 

The total dividend is being 
increased by 50 per cent to 4.5p. 
Following an increase in the 
interim payment, the final is 
being lifted from 2p to 3p. Earn- 
ings per lOp share are shown 
as 16.2Sp (14.34p). 

Mr J. H. M. Mackenzie, group 
chairman, says that the balance 
sheet remains strong. And in 
addition to further investment 
in Tace's high growth sub- 
sidiaries, opportunities are being 
sought to identify suitable busi- 


nesses for Incorporation in the 
group. 

Tax took more at £ 1.12 m 
(£214,000) and minorities in- 
creased to £454,000 (£98.000). 
reflecting the inclusion of a 
higher minority shareholding in 
Goring Kerr, the 62.5 per cent 
owned metal detection systems 
subsidiary which was floated on 
the Stock Exchange in Septem- 
ber 1983. 

There were extraordinary 
charges of £580,000 (credits 
£1.08m), with the group provid- 
ing £361,000 for deferred tax. 

• Goring Kerr's results for the 
12 months to end-Septemhvr 
1984 show on £839,000 increase 
to £2. 37m in taxable profits with 
turnover ahead at £8.29m 
against £5. 41m. 

The directors say that there 
was continued strong demand 
and Goring was particularly 
successful in the U.S. Looking 
ahead, they say that progress 
has been maintained in the first 
quarter of the current year and 
anticipate another successful 
full year outcome. 

There is a final dividend of 
5.5p._ making a total of 8-25p 
compared with the previous 


year's solitary final distribution 
of 3-25p. Stated earnings per 
share advanced from 12-S3p to 

20.68p. 

Profits were struck after net 
interest receivable of £9i)00 
(£10,000) and were subject to 
tax of £1.13m (£764,000). 

• comment 

Floating off Goring was an 
astute move for Tace. The pro- 
ceeds have wiped out its debt 
and, because it still retains 
nearly two-thirds of the equity, 
it can continue to participate 
in Goring's success which, as 
these figures suggest, will gather 
pace. Small wander, as Goring's 
metal detection systems have 
few competitors and the U.S. 
food industry is wide open. 
These figures also reflect a 
sharp improvement in Tace’s 
other activities, notably Tace 
Industrial and British Indica- 
tors, thanks to the group’s keen 
eye on new product develop- 
ment and the push into new 
markets. This optimistic outlook 
is well reflected in both Tace 
and Goring's share price, where 
the historical p/e’s are around 
23. Goring rose 35p to ,4S0p 
while Tace was up 38p to 38$p. 


f YOU CAN TELL US EXACTLY 
WHATTHESE WILL BE WORTH 
IN SIX M0NTHSTIME, 





YOU MAY NOT NEED 
OUR NEW OPTIONS. 


The Chicago Mercantile 
Exchange, the world’s most 
successful foreign currency 
futures and options market will 
soon launch currency options on 
the British pound and the Swiss 

franc. 

Although if s not yet a year 
since the CME opened its options 
on Deutschemark futures* it is 
already the most actively exchange- 
traded currency option in the world. 

Leading banks, institutions 
and government dealers now use 
the CMEs Deutschemark option 
as an essential currency dealing 
and arbitrage tool to lay off risks. 
Options have also enabled them 
to provide their customers with an 
improved and more sophisticated 
service. 

Corporate treasurers use 
them as “insurance policies” 
against future rate fluctuations in 
hedging strategies, tender, or 


takeover situations, and as an 
insulation against translation 
exposures. 

When British pound and Swiss 
franc options are added to the 
Chicago Mercantile Exchange’s 
currency offerings, bankers, 
dealers and corporations will have 
even greater flexibility in managing 
rate uncertainty. 

For a free copy of “Options on 
Currency Futures: An Introduction” 
write or telephone Keith Vtoodbridge 
at Chicago Mercantile Exchange, 

27 Throgmorton Street, London, 
EC2N 2AN. (01)920 0722 


CHICAGO 
MERCANTILE 
EXCHANGE 

FUTURES AND OPTIONS WRLBWE 

27 Throgmorton Street London EC2N 2 AN oi -920 0722 
30 South Wacker Drive, Chicago, Illinois 00606 
312/930-1000 

67 Wail Street New York 1 0005 21 2/363-7000 


| op 30% 

| at £1.52m 

; AX ADVANCE of £184.000 during 
1 the second sis months enabled 
i Southern Business Leasing to 
I record a rs*e of £348.000 to 
1 £1.52m in its profits before tax 
for the year to Setpember 30 
l5Si 

Furthermore, forward Con- 
tracted income at ycar-eDd was 
£Sm ahead at £2Tm. 

| Shareholders are to receive a 
i final dividend of 1.5p which will 
i Lift their total to 2 25p net. This 
i compare* with a forecast of 2p 
and the single payment of 1.25p 
paid for 19S2-S3. the year this 
company obtained a share quota- 
j tion on the USM. 

Mr George Stewart and Mr 
David McErlain, respectively 
chairman and managing director, 
j are waiving all but OOOOlp of the 
dividends due to them in respect 
of 6.3m and 1.47m shares held in 
i their own names. 

The 30 per cent rise in pre-tax 
1 profits was achieved on the back 
of a £ 1.36m improvement in turn- 
over to £6.lm — SBL is engaged in 
service leasing contracts involv- 
ing the supply and maintenance 
of photocopiers and drink vend- 
ing machines. 

Set profits emerged at £124n> 
(£1.14m) after taking account of 
a £241.000 higher tax charge of 
£275.000. 

Below the line extraordinary 
items (deferred tax) accounted - 
for £606.000 (£127,000) and 

dividend payments will take 
£131.000 (£80.000). The retained 
balance came through at 
£506.000. compared with a 
previous £929,000. 

Earnings per lOp share 
amounted to 9.1p (9.12p on old 
canitai). 

• comment 

It could be a formative year for 
Southern Business Leasing. USM 
companies using their paper for 
acquisition are hardly a rare 
breed but SBL has something 
slightly different in its mind's 
eye. In a highly fragmented 
industry the company has tried 
a straight acquisition — It was 
successful but took management 
time and forward contracts prob- 
ably suffered to a small extent 
Now SBL is toying with the idea 
of buying 5 per cent interests 
in entrepreneurial office equip- 
ment businesses that could 
benefit from its rental expertise 
and financial muscle. Share- 
holders will have to await 
specific details — indeed the 
management's thoughts are still 
in the "what if we did this" 
stage — but any purchase is 
unlikely to be for more than 
£Jm, payable with equity. Ulti- 
mately, the argument continues, 
these companies could come to 
the USM in their, own right 
Anyway, apart from fancying 
itself as a venture capitalist SBL 
is managing to produce respec- 
table figures. There seems little 
reason to suppose that a growth 
rate of 25 to 30 per cent can- 
not be maintained withiDjzFe 
not be maintained which is 
sufficient hacking for a p/e of 
14.3 at 130p. 

Marketing will be carried out 
by GA’s spe c ialist life field force 
— combining with the other life 
company in the group General 
Accident Life. 


GA to enter 
unit-linked 
life market 

Leading UK composite. General 
Accident Groap, is the latest 
traditional insurance company to 
enter the unit-linked life and 
pensions market. 

Unit-linked business Is being 
handled by the subsidiary 
General Accident linked Life 
Assurance, formerly the English 
Insurance Company. 

The first products from this 
company were formally unveiled 
yesterday — the Escalator Invest- 
ment Bond, a single premium life 
contract, and two pension con- 
tracts. the Personal Retirement 
Bonus plan and the Executive 
Bonus Plan. 

The company has thus 
launched its pension plans ahead 
of the Budget and in time to par- 
ticipate in the anticipated pre- 
Budget boom in pensions busi- 
ness. 

Investors are offered a choice 
of ten funds, with policyholders 
being able to invest in up to 
six of them, with usual switch- 
ing facilities. 

In the Investment field, GA 
has completely departed from 
the usual practice of traditional 
life companies and is using an 
outside investment management 
company Edinburgh Fuad 
Managers. 


AGB improves but heavy 
investment trims margins 


CONTINUED HEAVY Invest- 
ment on new and improved 
services for its market research 
and information systems clients 
has led to some reduction in 
margins at AGB Research. 

It is pointed out, however, that 
investment by the group ts neces- 
sary if it is to realise the 
potential available to it in these 
fields. 

Substantial investments will 
continue to impinge on AGB’s 
trading performance during the 
remainder of 1984-85 but Mr B. 
Audley. the chairman, expects 
the group to again produce 
increased profits for the year. 

Trading overall is satisfactory 
and the outlook continues to' 
offer u considerable scope for 
expansion." 

Pre-tax profits for the first six 
months, to October 31 1984, im- 
proved by £482.000 to £3. 49m and 
the interim dividend is being 
effectively stepped up from 2.4p 
to 2.5p net per lOp share. 

First half turnover, at £46.44m, 
showed an improvement of 
£8.09 m. The main areas of 
business made satisfactory pro- 
gress and the market research 
companies in the U.S. and 
Australia, in particular, pro- 
duced good results. 

Research companies in other 
territories — the UK, Europe and 
the Asia/Pacific region — also 
made useful progress. 

Mr Audley says the group's 
new television research activities 
in the U.S. have started well and 
that it will continue to press for 
a share of this " important " 
market 

He adds that good progress is 
being made in the develooment 
of new services. AGB Travel 
Research International now has 
travel industry clients in 12 
countries. Lek-Trak (the group’s 
electrical appliance monitoring 


DIVIDENDS ANNOUNCED 


AGB Research int. 2.5 

Bett Bros - 1-fc" 

Centrovindal Ests. int 3 
County Properties ...... i.4f 

Fleming Technlgy. int - 0.8 

TO 2-72*11 

Glass Glover 2.08 

Goring Kerr 5-5 

Raeburn 6.25 

Southern Bnatncsst 1-5 . . . 

Standard' Secs 2.5 

Taee 3 ... 

Trusthouse Forte 8-62 - 


Date Corre- ■ Total. 'Total 
Current of spending for tatt 
payment payment div. year -SJ** 


April I * 2.4* 
March 15 L65 
April 23 3 
April 9 1.65. 


April 9 1.65. 

— 0.8 1 

— . 2.47. 

April l ' LSS 
Feb 27 3.25 

— 5.1 S 

March 7 . 1.25 
Feb 38 22 . 

March 22 2 


year -year-,- 
-'—6*' -*-• 
3.1 . 2 jm : 
— 6 ' 
3.4V 1.65: 


Trusthouse Forte 3.62- April 6 3.13* £.74 

Dividends shown pence per share net except where otherwise Staten, 
•Equivalent after allowing for scrip issue, r™ capitid 
increased by rights and/or acquisition issues. J USM ^ Stock, 
5 Unquoted stock. <For IS months, jj, Irish currency throughout. 

service In the UK) has secured take time to mature, says AGB, 
further support and Fishnet (the and there are risks to spending 
fish price and catch landing so much money up front, but the 
service) has been extended to rewards in IS mouths or two 
cover 22 Nor* Sea ports. be ver> - great There 

A new metered audience |a reason to trust the corn- 
research service will be intio- pany-g -judgement — its overseas 
duced m Thailand during 1085 expansion is based on extending 
and many other important pro- deskills learnt In the UV 
jects are still at the develop- y, here it is market leader, and 


service in the UK) has secured 
further support and Fishnet Cthe 
fish price and catch landing 
service) has been extended to 
cover 22 North Sea ports. 

A new metered audience 
research service will be Intro- 
duced in Thailand during 1985 
and many other ” imoortant pro- 
jects” are still at the develop- 
ment stage. . , 

Tax for the six months took 
£I.52m (£1.13m) and minorities 
accounted for £314,000 (£284*000). 

Earnings per share came 
through at 4.12 d, compared with 
an adjusted 3.98p. 

Group pre-tax profits for the 
1983-84 year rose from £6.04xn 
to a record £7.83m and a final 
dividend equal to 3.6p was paid. 

• comment 

The message from AGB Research 
is — be patient. The company is 
now carrying the cost of an 
unprecedented expansion of its 
services, particularly in the U.S., 
but also in the UK and in the 
Fast East These investments 


it's probably right to concen- 
trate so much effort on the U.&, 
the world's ■ largest, and fastest- 
growing. market research mar- 
ket. ■ The costs, could absorb 
about. £lm above - the line this, 
year, with the inevitable impact 
on net margins. But the com-, 
juny ia anxious to stress that 
gross margins cm ■ the core 
businesses remain as -strong as 
ever. However, at 235p. up . Sp, 
the shares arc well - up with 
events; assuming current year 
profits of £9.4m pre-tax and a 
43 per cent tax charge, they 
change hands on a multiple of 
20. Investors can afford to' wait 
awhile. 


Crocker in line with estimates 


IN KEEPING with estimates an- 
nounced at the beginning of this 
month, Crocker National Cor- 
poration, which is to become a 
wholly-owned subsidiary of the 
Midland Bank, reported a fourth 
quarter 1984 loss of $216. lm 
(£193m) and a loss for the year 
of 5324.4m (£290m). 

Two weeks ago. Crocker said 
it expected an after-tax loss of 
about S215m for the quarter and 
a full year deficit of some 
5324m. In 19S3 Crocker reported 
a fourth quarter loss of $57 -2m 
and a year-end loss of S104m. 

The final quarter loss for 1984 
was the result of a provision for 
loan losses of 5326.5m. Follow- 
ing this provision and net loan 
charge-offs- of S253*u. Crocker’s 
reserve for possible loan losses 
rose to S300.4m, or 1.9 per cent 
of .total ..loans, at yearond. . 

" These reams reflect a major 
re tincturing of our balance 
sheet" said Mr Frank V. 
Cahouet Crockers chairman and 
chief executive. 

“ We have written down Joans 
made in prior years wfcdch sub- 
sequently deteriorated because 
of changing circumstances. And 
we have set aside substantial 
additional funds which we feel 
appropriate given both domestic 
and foreign economic uncertain- 
ties. At' no time in Crocker's 
history has there been such a 
substantial cushion to protect us 
against these uncertainties. 


“We expect our provision for 
possible loan losses to return to 
more normal levels during 
1985," he added. 

As already announced, Mid- . 
land Bonk advanced an addi- 
tional 5375m to Crocker during 
the fourth quarter to strengthen 
the capital position of the 
Crocker organisation. As a 
result the capital of Crocker 
National Bank, the . company's 
principal susbidiary, was in- 
creased by 5400m. . . 

The company has share- 
holders’ equity of 51.14bh and a 
ratio of primary capital to assets 
of 6.33 per cent Primary 
capital includes shareiiQlders' 
equity and qualified reserves. 

Midland and Crocker jriap to 
execute' a definitive agreement 
for their previously announced 
merger within a few. days' under 
terms discfoSed fltf'Jtouaff l - 
During 1984. Crocker provided 
a total of 5526.7m far possible 
loan losses and reported net 
charge-offs of 8469.5m compared 
with 5173.3m and 583.3m 
respectively in 1983r - 
Total assets were $22£bn at 
the end of 1984 and 523.4bn a 
year earlier. Total loans were 
S15.8bn (*16.2bn). while total 
deposits were $18bn compared 
with $18.9bn. 

Crocker's non-performing 
loans at the year-end were 
$1.13bu comsoared with . 5778m a 
year ago, principally because of 


increases In certain narrow seg- 
ments of the agricultural port- 
folio arid hi foreign non-perform- 
■ ing loans. . Of this . increase, 
S2S0m war Argentine loans that 
become non -performing in 1984. 

Domestic non-performing 
loans were 5681m at t he e nd- of 
1984 compared with 5783m In 
the prior quarter and S68Qm a 
year earlier. . Foreign non- 
performing loans . Increased to 
5450m at itte end of 1984 Dram 
TW3ra th.. the previous quarter 
and 598m at year-end 1983. 

Total non-peiforming assets, 
which include ' 5175m of real 
estate the bank acquired as a 
result of borrower defaults, 
were Sl-32bc at year-end 19*4 
compared, with $LS4bn for the 
"prior quarter and $1.02bn it year 
agio. “ ■ : 

^ Non-perfortnlngf jpans reduced 
pre-tax ' operating results by 
534.8m in the fourth quarter, 
compared . with . 534.7m In the 
prior quarter and $20.4m a year 
earlier. The reduction for the 
year was 5131.6m (573.6m). 

IBS*:' 

9000 $000. 

Interest Income 2,437,425 2.3B8.042 

Interest expense 1.7B0.4QB 1,875.377 

Net interest income... 877,019 802 . 8 8 5 

Loan looses nrovlsn. 578.706 .173,338 
Other open ting Inc. 1 37 1,252 191.888 
Operating expense— 798.599 731,392 

Loss before tax 327.033 30JM 

Net loss 324. M2 TOAZS 

t Includes S81.7m current gain on 
eels . of Crocker Center building com- 
plex In San Francisco. 


Premier Cons. £16m rights 


Premier Consolidated Oilfields, 
an oil exploration company 
whose interests Include stakes in 
Wytch Farm and Trinidad, is 
raising £16. 3m with a three-for- 
ten rights issue at 38p per share. 

J. Henry Schroder Wagg has 
underwritten the issue of 44.7m 
shares and Phillips & Drew are 
brokers. 

The oil sector has been out of 
favour with the stock market 
in view of uncertainty over oil 
prices. Mr Roland Shaw, chair- 
man of Premier said yesterday: 
" Our shares are hitting bottom, 
a good time to let shareholders 
put in new money.” 

He feels that times are 
bearish, but that whole Industry 
is at the bottom of a cycle which 
will soon be on the up. "It is 
a time for some extremely 
interesting opportunities, for 
new acquisitions and explora- 
tion plays,” he said. 

Premier will use some of the 
rights issue funds to repay 
£5 ,7m of an initial payment to 
the British Gas Corporation for 
i is stake in Wytch Farm. 

It has a £65m limited recourse 
loan facility to finance acquisi- 
tion and development costs and 
the board wants additional funds 


available “should market condi- 
tions indicate the desirability to 
limit the drawdown under the 
loan foettity.” 

In the North Sea it needs to 
fund its exploratory drilling pro- 
gramme and appraisal costs for 
the 6.8 per cent stake it has in 
29/Sb the Acorn field. 

It is continuing work in 
Trinidad where it Intends to 
develop its proven and probable 
reserves of 12m barrels. Other 
interests are in Italy, the Far 
East and the U.S, where the com- 
pany says it may use some of the 
rights proceeds to buy U.S. oil 
or gas production, 

• comment 

There are two diametrically 
opposed views to the Premier 
Consolidated Oilfields Issue. The 
first, as put forward by the 
chairman Roland Shaw and his 
advisers, is that the market Is at 
rock bottom and about to 
improve — an ideal time to raise 
funds at lowest cost to share- 
holders who can see It well in- 
vested. and the shares rise. The 
othre view la that the timing is 
disastrous, that having seen the 
shares come down from 74p at 


the time of the Cart ess Capet bid 
to yesterday’s opening price of 
46p, further dilution is unwel- 
come, particularly as Cartels 
Capet with 15 per cent and Ivan 
Boesky with 8 per cent, may well 
■decide not to take up their 
rights. Premier's loyal band of 
small shareholders who so 
valiantly stood by- the company 
against Carless will probably 
stick with it and that is likely 
to put o ffsome new predator 
from going heavily into the 
market The share price slipped 
2p yesterday to 44p and .may 
show further weakness, but it is 
unlikely to go below the 38p 
issue priqe. 

Fleming Technology 

Net asset value per 25p share 
of the Fleming - Technology 
Investment Trust improved by 
17 per cent to 192.6p in the ax . 
mouths to November 30 1964 
resulting from a resilient per- 
formance by UK investments," 
with further- strength in. the: 
Japanese portfolio - offsetting a " 
disappointing performance in the . 
U.S. A same-again interim of 0£p 
i r declared. 


UK Temperance good year 


A SUCCESSFUL year for new 
business in 1984 was experienced 
by United Kingdom Temperance 
and General Provident Institu- 
tion. New annual premiums rose 
by a quarter from £41.8m to 
£52m and single premiums by 7 
per cent from £89 .3m to £95. 5m. 

The main growth in business 
came, surprisingly, from group 
pensions business with premiums 
nearly doubling to £24J2m against 
£ 12.4m. UKP's money purchase 
plan was highly successful and 
its Additional Voluntary Contri- 
bution schemes were also suc- 
cessful. 

Single premium group busi- 
ness was even more buoyant 
with premiums almost tripling 
from £8Jtm to £24Jhn. 

Self-employed pension sales 
were mixed, with new annual 
premiums up by a third to £3.9m, 
while single premiums wpre 
down from £ 12.2m to film. 
Executive pension business saw 
new annual premiums drop 15 
per cent to £5.6m, and single 
premiums advance slightly to 
£5.8m i£5.6m). 

New life business was bit by 
the withdrawal of LAPR with 
new annual premiums down 


nearly 50 per cent to £2.9m 
(£5.5m) and single premiums by 
nearly a fifth from £59m to 

£48 m. 

The company is keeping its 
reversionary bonus rates on life 
business for 1984 unchanged at 
£4J) per cent of basic benefits 
and attaching bonuses. The ter- 
minal bonus rates for 1985 are 
being lifted from 60 per cent 
.to 75 per cent, the maximum 
rate for 10 years or more, of 
attaching bonuses. 

On individual pension con- 
tracts, the rise in the Interim 

rare last September is confirmed 
at £6.05 per cent compound, 
with a special 10 per cent bonus 
(based on attaching bonuses) 
being paid. Terminal bonus rates 
are being held at a maximum of 
60 per cent of attaching 
bonuses. 


LADBROKE INDEX 

Based on FT Index 
978-982 ( + 17) 

Tel: 01-427 4411 


Granville & Co. Limited 

Mambar of The National Association of Security Dot lore ■ 
and Investment Managers 

27/28 Lovat Lena London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


Hiqn low company . Price Chant 

142 122 Asa. Brit. led. Ord. ... 142 — 

149 135 Ala. Brit. Ind. CULS... 148 

77 61 Air* prong Croup ...... 51xd — 

42 28 Armiuga and Rhodes , 40 ~ 

13S 108 Bardon Hill 134 +2 

58 42 Bray Technologies 49 — 

201 173 CCL Ordinary ' 173 — 

162 114 CCL llpc Conv. Pi. ... 114 _ 

810 100 Carborundum Ord. ... 810 +2 

86 84 Carborundum 7£pc Pf. 86 — 

103 84 Clndico Group 84 — 

73 51 Deborah Services ...... 63 — 

244 182 Prank Horeell 244 4-4 

210 170 Frank Hoisell Pr.Ord.87 210 -1-4 

31 25 Frederick Parker ...... 30 — 

SO 33 -George Blair ....'.....r.. 48 — 

80 27 Ind. Praoiaion Coalings 27 _ 

218 191 laia Group T91xd -2 

124 105 Jackaon Group 106 — 

288 273 James Bu rough „/... 275 

53 83 Jamaa Bu rough 9ocPf. 92 — 

88 71 John Howard and Co. 83 — 

147 100 Linguaphona Ord, ...... 147 — 

100 83 Unguaphona lOfipc Pf. 95 . — 

600 300 Minihouae Holding NV 600 

130 31 Robert Jankins 32' 

80 28 Scruttons "A” ......... 28 

92 81 Turtay and Carfiafa ... 84 

444 370 Trevian Holdings ...... 370 _ 

27 17 Unllock Holdings 2® __ 

95 81 Waller Alexander B3 +1 

247 22S W. S. Yearn 226 


_. S™® 9 - .-Fully 

Mce Change -dlv. to) % Actual taxed:- 
— B.jf 4.6 7A 9.4 

148 — 10-0 6.7 — — 

f’** — e-4 12 .B s.fl 87. 

~ M 7 3 ~ 6.0 
134 +2 3.4 2.5 13.5.. Tt2.fi 


— 3.5 .7.1 

— 12.0 • fl.S 

— 15.7 738 

+2 5.7. 0.7 

— 10.7 12.4 

*T 6-5 ; m3 


■6.7‘ 8.1 


fl.O 9.7 
98 1*8 


9 6. 4.8 8 A. 1W_ 

4.3 14.3 — 

— . ‘ ' '3 2 8.4 

2.7 . 108 7 A 8.0 

15.0 7.9 7.7 13.7 ' 

.4.9 4.8 4.S ; 9fi 

13.7 S.0 9.8 38 

12.3.- 14.0 7-.— • — 

5.0 60. 8.6 12 0 

tb!q _ isl: . — v-S’-' 
3-8- :u.7-:«r.fi'?47,ri. 
5.0 .186 — ' — 

8.7 '- 20.4 14-7 3:4 

8.0 19.0 

4 3 1.2 20 7 

1-3 6.0 12 ft IB 2- 

7.5 "8 0 9.2 11.2 

174 7.7 6 4 10.8 
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bf. 



,s ’nqnj) 


f Men, 




* 


> '•: s 

r a £*: ! *J£3 


:;.V 


Financial Times Thursday January 17 1985 

UK ECONOMIC INDICATORS 


31 


ECONOMIC ACTIVITY — Indices of industrial product! i 
facturing output (1880=100); engineering orders (IS 
retail flak# 'volume (1878=100); retailsales value (1980- 


registered^ 
unfilled vacancies (000s). 

IndL " 


school leavers) 
seasonally adjusted. 


nmnu- 

= 100 ); 

100 ); 

and 


1983 

prod. 

output 

order 

voL 

value* 

ployed 

Vacs. 





" 


4th qtr. - 

103.5 

98T 

100 

1104 

15L4 

2241 

162.0 

1984 







1st qtr- ; 

1Q2L8 

97 A 

101 

1095 

- 1232 

2398 

147.0 

aid qtr. - 

100.7 

984 

194 

112.7' 

' 130.7 

3,026 

1540 

3rd qtr. 

ms. 

994 

100 

m.4 

1332 

3,076 

2654 

4th Qtr. 

_ . 



115.5 


3463 

1665 

June 

160.7 

98.6 

103 

1124 

1303 

3,038 

159.0 

July 

' 99-9 

984 

■ m 

1112 

' mfi 

3,055 

1640 

August 

T0fl.fi 

99.4 

87 

110.9 

1328 

3,074 

162.0 

September.. 19L5 

998 

110 

114-5 

1343 

3^96 

170.0 

October 

102T 

994 


1195 

1463 

3400 

1705 

November 




115.0 

1562 

3402 

1675 

December 




117-5 


3407 

1613 


OUTPUT — By market sector; consumer goods. Investment goods, 
intermediate goods Onowtals end fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1880=100); 
housing starts (000®, monthly average). 

Consumer In vat. . JLntnkL Eng. Metal Textile Housg. 

goods goods goods output mnfg- etc. starts* 


1983 

3rd qtr. • 
4th qtr. 

1984 

1st qtr.. 
2nd qtr. 
3rd qtr. . 
June - 
July 

August - 
September 
October 
November 


-985 

99.0 

975 
989 
99 3 

98.0 
99-0 
98.0 
101-0 
995 


320 

93-6 

92.7 
943 

95.7 

95.0 
95j0 

96.0 
975 

97.0 


1085 

11(12 

1104 
104.6 
103.1 
10 55 
1039 
1035 

104.0 

mo 


944 

965 

95.4 

96.7 

984 

95.0 
974 

99.0 
100ft 

98.0 


1054 

110.4 

1134 

1074 

1084 

112.0 

1064 

1114 

1094 

1054 


904 

934 

89.4 

904 

904 

904 

904 

904 

934 

984 


174 

154 

164 

174 

164 

19.4 

184 

154 

154 

15.7 

13.6 


EXTERNAL TRADE — Indices of export' and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980 = 200); exchange reserves. 

Expert' import Visible Current Oil Terms Ttesv. 
volume volume balance balance balance trade US$bn* 

1983 



3rd qtr. 

993 

1665 

-369 

.+851 

+1,485 

985 

1750 


4th qtr. ' 
1984 

1073 

.1125 

-221 

+350 

+2399 

97.7 

1752 

“*• 

1st qtr. 

2nd qtr. 

1095 : 
1073 

1133 
. 1195 

-154 

MTCIE 

+424 

+2316 

973 

16.75 


2nd qtr. 

3083 . 

1104 

-1397 : 

-379 

+1540 

. 965 

1551 

' (.” 

7* i, 

Srd qtr. 

1075 

1195 

—1552 

-542 

+1,720 

965 

1535 

• , ■’ ' 

Jane 

1118 

1175 

-137 

+189 

+656 

975 

1551 


July 

10Z.7 

1085 

-198 

+173 

+755 

975 

1537 


August 

1115* 

1235 

—627 

-257 

+387 

96.7 

1535 


September 

1075 

. 1255 

-028. 

-458 

+ 504 

965 

1536 

‘ * V 

October 

1155 

1335 

-888 

- 40 

+288 

965 

1535 


November - 
December 

118.7 

igi.i 

-122 

+278 

+424 

963 

1550 

15.69 


FINANCIAL — Money supply MO, Ml and sterling M3, bank 
advances in sterling 7 to the private sector (three mouths’ growth 
at annual rate}; boil ding societies* net inflow; HP, new credit; all 
seasonally adjusted. (Searing Bank base rate (end period). 







Bank 

BS 

HP 

Base 

" 11 • :■ 


MD 

Ml 

M3 

advances inflow lending 

rate 


1983 

% 

% 

% 

% 

£m 

£m 

% 


4th qtr. 

1984 

73 

10.4 

85 

185 

2.745 

2507 

950 


1st qtr. 

44 

Tea . 

83 

135 

2,609 

2596 

850 


2nd qtr. 

45 

245 

11.1 

105 

2,785 

2550 

935 

. 

3rd qtr. 

4th qtr. 

S3 

103 

63 

95 

1,628 

2,492 

2,785 

1050 

9.63 


June 

63 

22.7 

143 

305 

630 

919 

935 


July 

65 

1L4 

8-4 

175 

668 

976 

1250 

* 

August 

45 

115- 

74 

115 

133 

938 

1050 


September 

4.4 

' 73 

45 

2.4 

887 

871 

1050 


October 

*7 

185 

95 

115 

1025 

1508 

1050 


November 

December 

95 

273 

195 

174 

363 

1504 

989 

953 

953 


INFLATION — In dices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices. (1974=100); FT 
commodity index (Judy - 1952=100);. trade weighted value of 
sterling (1975=100). 

Bun- Basic Wbsale. FT* 

ings* mails. • mnfg.* RPl* Foods* comdty. Strig. 


1983 
4th «tr, 

1984 
1st qtr. 
2nd qtr. 
Srd qtr. 
4th qtr. 
June 
July 
August 


ISM - IMA '• 1264 • 34L8 . 316.4 29840 834 


1534 1334 .1294: 3434 .821,7 

1554 1344 1324 3305 ..4294 

1594. ' 134.1 1324 3534, 3264 

1401 1344 

1574 134.4 1324 3514 330.6 

1805 134.0 3424 -3514 '3284 

1504 1334 1324 .3544 3264 

September 1594 1354 1334 3554 3244 

October IM3 1374 1334 357.7 3284 

November 1634 1394 1344 3584 326.6 

December - 1434 134.7 

. ... • Not seasonally adjusted. 


30847 

30546 

28845 

28944 

305.06 

28946 

29448 

28845 

292.40 

28949 

28944 


81.7 
794 
784 
744 

79.4 
78-4 

78.4 
774 
754 

75.7 
744 



Banca Nszionale delP Agricoltora S.pA 

(incorporated with limited UabHitu m the Republic oj Italy) 

' ■ Landra Branch 

(Licensed Deposit-Taker) 

U&$75,000,000 

Floating Rate Depositary Receipts due 1991 
In accordance with the provisions of the Certificates, notice is 
hereby given that the Kate of Interest for the Interest Period 
ending on 18th July. 1985, has been fixed at 9*% per annum. 
The Coupon Amount will be U.S4458745 and will be payable 
on 18th July, 1885, against surrender of Coupon No. 2. 

17th January. 1585 

Manufacturers Hanover Limited 
Refence Agent 


Public Works Loan Board rates 


' VtaU , . . 

1 

Over 1, up to 1 

Over 2, up to 3 

Over 3, up to 4...... 

Over 4, up to 5 

Over 5 up to 8 

Over 6, up to 7 

Over 7, up to 8 

Over 8, up to 9 

Over 9. up to 10 ... 
Over 10, up to 25... 
Over 15, up to 25... 
Over E ...l.... ....... 


Effective January 16 
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* Non-quota loons B are 1 per cent higher in each case than 
non-quota -loans A. t Equal Instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). § With half-yearly payments of interest only. 


Centrovincial Est. hit 
by higher interest rates 


Although net income from 
properties improved from £3 -33 m 
to £2.4Sm, higher Interest charges 
meant pre-tax revenue of pro-' 
perty investment and develop- 
ment group. Centrovincial 
Estates: was lower at £L37m for 
the six months to September 30 
19S4 against £15m last time. 

The ■ Increased . interest of 
£l,07m (£0.73m) arose from the 
additional financing cost, follow- 
ing the acquisition— completed 

immediately prior to the last 

year end*— of the additional 
interests in properties already 
within the. group’s Investment 
portfolio. This was coupled with 
the weakness of sterling against 


the dollar and higher interest 
rates generally. 

. Cross income came to £4.41m 
(£435m). Tax charge was 
reduced from. £598,000 to £441,000 
giving increased net revenue of 
£933400. against £902,000. The 
net interim dividend is 
unchanged at 3p per 20p share, 
and absorbs £471,000 (same), 
leaving a retained surplus of 
£462,000 (£431,000). 

The directors report that good 
progress has been made In 
leasing the three London office 
developments recently com- 

g ieled. These- developments are 
eld as dealing properties, but 
their ultimate sale is not con- 
templated in the current year. 


UK COMPANY NEWS 


Martin Dickson reviews Hanson’s £170m battle for Powell Dufiryn 

Institutions hold the nap hand 


THE TAKEOVER battle for 
Powell Duffryn, distribution and 
storage group, will reach an 
Important Isi -.'mark tomorrow 
when investors give their first 
concrete reaction to the £l70m 
bid launched by Hanson Trust. 

Tomorrow is the first dosing 
date for Hanson’s all-paper bid, 
which so far has been a relatively 

low key affair. However, behind 
the scenes a major battle has 
been going on for the support of 
the city institutions which 
control about 80 per cent of 
Powell Duffryn shares and will 
decide Its fate. Hanson holds 
just 3.6 per cent of its target’s 
equity. • 

The struggle brings together 
one of Britain’s oldest Industrial 
companies — Powell Dnffryn's 
roots go back to the mid-19th 
century — and one of its most 
rap id y expanding industrial bold- 
ine grouns: this is the third 
raa^or takeover bid by Hanson 
in lust 12 months. 

But for all this. Pnweli 
Duffrvn’s defence has been 
notably devoid of apeals to 
history or corporate culture. 
“The institutions aren’t inter- 
ested in sentiment," observes 
one City analint 

Nor, for its part, has Hanson 
sought to spell out auy grand 
comercial logic for a takeover, 
beyond the ability it daixns to 
work Powell Duffryn's assets 
harder. And its offer document 
says that it does not intend to 
make any major changes to the 
company’s business. 

Instead, the battle bas focussed 
firmly on the Powell Duffryn 
management's past financial per- 
formance and future prospects 
and the implications these have 
for the company’s share price 
and investors* income stream. 

Hanson has made much of 
what it colls the Powell Duffryn 
management's ** completely un- 
impressive record over the past 



Lord Hanson (left) chairman of Hanson Trust and Mr John 
Franklin, chief executive of Powell Duffryn. 


five years." Hanson bas con- 
trasted its own growth in attribu 
trasted its own growth in 
attributable earnings from 
£25 -5m in 1980 to £122m in 1984, 
with Powell Duffryn’s decline 
from £S3m to £35m over the 
same period. “Powell Dufryn," 
argues Lord Hanson, “ will 
prosper to a far greater extent 
as part of Hanson Trust” and, 
essentially, his case rests there. 

Powell Duffryn's defence is 
more elaborate. While acknow- 
ledging that its financial per- 
formance was lacklustre in 1981 
and 1982, which was a time of 
general economic recession, it 
points to a 42 per cent improve- 
ment last year in pre-tax profits, 
to a record £ 18.3m. And it says 
that, but for the miners' strike, 
profits would rise in the current 
year to about a 20 per 

cent increase. As it is. the fore- 


cast figure is £195m, 6 per cent 
up. 

This, the company says, shows 
the good growth prospects that 
are coming through as a result 
of a major restructuring pro- 
gramme and £115m of capital 
investment over the past five 
years. To accept Hanson's bid, 
the argument goes, would dep- 
rive investors of the benefits 
of all this effort. 

“ Hanson,” acknowledges 
Powell Duffryn, “ has an excel- 
lent profits record but much the 
larger part of its growth has 
been achieved by the acquisi- 
tion of advantageous terms of 
companies which were on the 
brink of marked increases in 
their profitability.” 

Hanson predictably takes 
issue with Powell Duffryn's 
optimistic forecasts: “ They've 
been striving for so long to 


improve the return on capital 
in that company and. they've had 
no success,” Hanson argues. 

However, Powell Duffryn's 
defence has been hit hard by 
movement’s in the two com- 
panies relative share prices. 
When the bid was launched on 
December 14 it was worth 385.3 p 
per Powell Duffryn share. Since 
then, however. Hanson Trust's 
shares have risen strongly — 
from 2S9p to 331p last night— 
valuing Powell Duffryn at 441p 
per share. And although Powell 
Duffryn shares rose sharply when 
the bid was announced, they 
stood last night at 423p — ISp shy 
of the Hanson offer. 

This discount, however, will 

not necessarily clinch the battle, 
for Powell Duffryn's case also 
rests heavily on the argument 
that accepting the Hanson offer 
will mean a drastic reduction in 
its shareholders' income, earn- 
ings nad assets. It says, for 
example, that a bolder of 100 
Powell Duffryn shares, currently 
entitled to a forecast gross divi- 
dend of £25.1. would receive just 
£9.52 tinder tie Hanson terms. 

Much is likely to depend on 
whether the Powell Duffryn camp 
can convince the Institutions that 
growth prospects under the cur- 
rent management justify the 
present level of the share price. 

The Hanson camp says that the 
strength of Powell Duffryn's 
shares are attributable to its bid. 
However, Powell Duffryn in its 
discussions with institutions, has 
been making much of figures 
showing that its share price has 
risen some 28 per cent since last 
summer — exactly the same as the 
FT All -share index. 

This. Powell Duffryn main- 
tains. is further evidence that the 
current share price does reflect 
its prospects. Tomorrow will 
show how much sbarehloders 
agree with that analysis. 


BIDS AND DEALS 


Rowntree 
to examine 
register 
after sale 

A BLOCK of around 5m shares 
in Rowntree Mackintosh changed 
hands yesterday morning. The 
confectionery company has been 
the subject of strong bid 
rumours for more than a year. 

The shares, which were placed 
with Institutions by brokers Rowe 
and Pitman, were sold at 355p, 
and represent about 3 per cent 
of the company’s equity. 
Rown tree’s shares closed last 
night at 370p, up 5p. 

The company was unable to 
identify the vendor yesterday. 
City analysts have suggested that 
Nestle of Switzerland or 
Hershey of the U.S. may have 
been owners of the shares. 

Mr Nicholas Nightingale, 
Rowntree company secretary, 
was unable to comment on the 
transaction. “We have received 
no Information from the 
brokers,” he said. 

He added, however, “we do 
monitor our share register 
regularly for changes of owner- 
ship. At present we await 
answers to our routine inquiries 
about two parcels of shores 
which came to our notive last 
month. The shares are In 
separate parcels of 2m and 2.5m 
shares, and together represent 
under 3 per cent of the quity. 
Swiss banks apparently acted as 
nominees In both casern” 

Kleinwort 
Benson deal 
in Australia 

Kleinwort Benson Australia 
(Holdings) (KBA) it to take a 
34 per cent stake In Colonial 
Mutual Discount Company, an 
authorised Australian money 
market dealer, in a A52-5m 
(£l.Sm) transaction. 

KBA is jointly owned oy 
Kleinwort, Benson, the UK 
merchant bank, and The Colonial 
Mutual Life Assurance Society . 
The holding In the money dealer 
is being bought from The 
Colonial Mutual Life Assurance 
Society. __ . 

This deal rounds out Klein- 
wort, Benson’s investment bBtk- 
ing and money dealing operation 
in Australia, the bank said. KBA 
already carries out unofficial and 
unofficial and inter-coxnpanv 

money market dealings as well 
as fo reign expunge business. 

KBA recently acauired a 50 
Der cent holding in The Austra- 
lian Gilt Company, a repotting 
dealer in the secondary market 
for Government securities, and 
intends to caauire a 50 oer cent 
make in the Cydnev ctrvkhrokino 
* *7" of Hattersley Maxwell Noall 
& Co. 

The Colonial Mutual Discount 
Comnanv deal has been cleared 

hv tiie Reserv* Bank of Auriral’a 
but stnlj remrre* Foreign Invest- 
ment Review Board approval. 

Owners Abroad 

Mr S. Dias, a director of 
Owners Abroad Group disposed 
of his entire holding of 91,000 
shares at 22jp per share on 
January 11 1985. 

Mr R. Allard, also a director, 
disposed of 132,000 ordinary at 
23p per share on January 14 and 
holds 6.5m (1L78 per cent). 


BAT Industries 

The Department of Trade and 
Industry bas cleared BAT 
Industries’ agreed £664m offer 
for Hambro Life Assurance, and 
the bid will not be referred to 
the Monopolies Commission. 


L & N offshoot to sell part of 
hospital assets to U.S. buyer 


BY GORDON CRAMB 

London and Northern Group 
yesterday announced the dis- 
posal of a substantial amount of 
the British hospital assets 
owned by its United Medical 
Enterprises (UME) subsidiary 
for a total of £11.45m. 

The disposals, largely to a 
U.S. buyer, follow a denial 
issued by the company on 
Christmas Eve of rumours that 
it had put UME — acquired in 
mid-1983 — up for sale. 

National Medical Enterprises, 
a California-based . hospital 
management company, bas con- 
ditionally agreed to pay £9 .95m 
cash for all the assets except a 
site for a future hospital in 
Stepney, East London, for 
which an undisclosed buyer is 
paying £l.5m. 

The U.S. concern will take on 


the recently opened Alexandra 
Hospital near Maidstone, Kent; 
a hospital in Halifax scheduled 
to be brought into commission 
in July; as well as undeveloped 
sites in Bristol and in Alsager, 
Cheshire, and management con- 
tracts for two London hospitals. 

London and Northern said 
that book value o fthe assets 
being sold would be some £7.9m 
by the time of completion. Net 
tangible assets for UME at the 
end of 1982, the year before It 
was bought by Loudon and 
Northern, totalled £9.6m, and 
the company acknowledged yes- 
terday that in these terms the 
disposals still, represented a 
high proportion of UME. 

It also noted that no 
significant profit or loss would 


derive for the year to Decem- 
ber 31 1984 from the assets and 
contracts being sold. In terms of 
turnover they accounted for a 
small part of UME's activities, 
it stressed. 

The proceeds are to be used 
in part to develop the service 
side of the UME health care 
activities. The company said it 
was considering a move Into 
providing facilities to care for 
the aged, where it sees growth 
potential. 

UME's main business is 
abroad, and like National 
Medical it has a large Middle 
Eastern presence. The pur- 
chases by the U.S. company are 
understood to be its first of any 
size in the UK. 


Martin terminates buy-out talks 


TALKS WHICH might have led 
to a management buy-out of 
R. P. Martin, the foreign ex- 
change and currency broker, 
have been terminated. On the 
London Slock Exchange shares 
in the money broker fell 45p to 
340p. 

At the end of November 
Martin announced that it was 
involved in talks with a number 
of parties, including the manage- 
ment which might have led to 
an offer. 

At the time Mr David Mc- 
William, managing director, 
stressed that the management 


buy-out proposal should not be 
interpreted as reflecting any form 
of dissension within the group. 

Among the outside parties 
rumoured to be interested In 
Martin were Security p acific, a 
Californian bank which has 
interests in Hoare Govett, a 
London stockbroker, and Charles 
Pulley, a jobber. 

Three yearsa go Martin forged 
a merger with Bierbaum and Co, 
Duseldorf, a German money 
broking group. Bierbaum owns 
45 per cant of the Martin stock 
which gives it effective voting 


control. The remaining stock is 
owned 94 per cent by Touche 
Remnant, 10.5 per cent by the 
Merchant Navy Officers Pension 
Fund and the rest by smaller 
shareholders. Martin holds 55 
per cent of the voting right of 
Bierbaum and is entitled to 6349 
per cent of the profits and losses 
after paying incentive bonuses 
to certain employees. 

Yesterday Martin stressed that 
the discussions which were tak- 
ing place had been solely with 
a group involving the manage- 
ment bat lhes were now 
terminated. 


T. Cowie sells Stoke dealer 


T. COWIE, the Sunderland-based 
Ford main dealer, bas made the 
first of its disposals since the 
acquisition of Hanger Invest- 
ments last summer took it above 
the Ford policy limit of five 
dealerships under one group. 

The sale of Cowies of Stoke, 
its Stoke-on-Trent operation, 
brings the group's dealerships 
down to eight. The buyer is a 
new company. Capri bay, which 
will trade as King Ford. Finance 
was provided by County Bank, 
which will retain an equity bold- 
ing in Capri bay. 


Although terms fo the deal 
were not released, Mr Gordon 
Hodgson. Cowie’s finance direc- 
tor, said the sale would add some 
£lm to the group's cash flow — 
of which a deposit to be 
recovered from Ford would 
account for about £250,000 alone. 

He said Cowie was under no 
pressure from Ford for a quick 
disposal of the three remaining 
excess dealerships, but that the 
process was likely to be com- 
pleted over the next year to 18 
months. 


Akroyd & Smi there 

The annual meeting of 
Akroyd and S milkers, stock- 
jobber. has been postponed until 
February 14 in order to enable 
shareholders who have not yet 
accepted the offer from Newro 
(1984) to give it further con- 
sideration. 

The document containing de- 
tails of tbe offer— part of the 
scheme under which the four- 
way merger of S- G. Warburg. 
Rowe and Pitman, Mullens, and 
Akroyd will be anderta kea—will 
be posted to shareholders 
shortly. Acceptances have been 
received representing over 96 
per cent of Akroyd. 


BIDS AND DEALS IN BRIEF 


Lynsal has Informed Palmer- 
ston Investment Trust that it has 
bought a further 34.000 shares 
making its total shareholding 
126,700 or 15.75 per cent of the 
capital. Palmerston is querying 
the number as It does not agree 
with previous information of 
purchases sent to it by LynaaL 

* * * 

Vectis Stone Group bas 
acquired Hydletnan (Holdings), 
the assets of which comprise 
cash and the whole of the 
issued share capital of Hydle- 
man Oils. The purchase con- 
sideration of £526,494. will be 
paid in cash from Vectis' exist- 
ing resources. 

pre-tax profits of Hydleman 

for the year ended December 31, 
1984 will be less than £115.000 
before charging non-recurring 
items of £30.000. On this basis 
the net assets of Hydleman will 
amount to approximately 
£370,000 at that date. 

* * * 

London & Edinburgh Trust, 
the property development and 
investment group, has completed 
the purchase of Britannic House 
North, the former British 
Petroleum building “ the City 
of London. 

London & Edinburgh has paid 
£19m to the Granada group for 


the property's freehold and 
obtained planning consent to 
demolish the building and to 
develop 250,000 sq ft of new 
office 5 pace. Demolition has 
started. 

Redevelopment is being under- 
taken by London & Edinburgh 
in a joint venture with Balfour 
Beatty. The speculative scheme 
ts due for completion in May 
1987. 


A 39 per cent shareholding in 
Arcom Control Systems of Cam- 
bridge has been acquired by 
Fairey Holdings, the engineer- 
ing sector of Pearson, for an 
initial consideration of £57,600. 
Dependent on profits earned a 
further payment of up to 
£57,600 will be made in 1936. 

Arcom designs and manufac- 
tures a range of standard com- 
puter boards for industry and 
special purpose custom built 
microprocessor based control 
systems for particular applica- 
tions. 

* * * 

In a deal potentially valued 
at least £1.5m. Cotton Beach Is 
planning to acquire Nissan car 
dealer Southgate Motor Com- 
pany of Pontefract and video 


library and amusement centre 
operator, Cotton Leisure. 

★ * * 
Pritchard Janitorial Supplies, 
a member of Pritchard Services 
Group, has purchased tbe stock 
and assets of Henderson Hygiene 

from Scottish builders’ merchant 
J. & W. Henderson, for a con- 
sideration of £0.32m. 

Henderson Hygiene is one of 
Scotland's principal janitorial 
supply businesses. Effective from 
January 1, the move takes the 
number of branches in PJS's 
national network to 28 and gives 
it a £l6m turnover nationally. 

*■ * * 

In 1988, Entrad Investments 
has sold 1.5m ordinary shares in 
Tootal Group, including the 
350,000 already notified on 
January 7. En trad's total holding 
In Tootal now stands at 10.6m 
shares (5.98 per cent). 

★ ★ * 

Morgan Guaranty Trust of New 
York, London holds 23m ordinary 
(5.39 per cent) in Elam on be- 
half of a number of overseas dis- 
cretionary investment clients. 

The shares will be registered 
variously in the names of Glyns 
Nominees, Barclays Nominees, 
Chase Nominees aod State Street 
Bank. 


NOTICE OF PREPAYMENT 

& 

The Bank of Yokohama limited 

(Incorporated in Japan with Limited Liability) 

U.S. $15,000,000 

Floating Rate Certificate of Deposit 
No 010217-010246 issued on 24th February, 1982 
Maturity 27th February, 1986. Callable in February, 1985 
Notice is hereby given in accordance with Clause 5 of die 
Certificates of Deposit (the “Certificates”) that pursuant to 
Clause 3 of the Certi Denes The Bank of Yokohama Limited (die 
“Bank”) will prepay an the outstanding Certificates on 25th 
February, 1985 (the "Prepayment Date”), at their principal 
amount. 

Payment o f the principal amount . together with accrued interest to 
the Prepayment Date, will be made on the Prepayment Date 
against presentation and surrender of the Certificates at the 
London Branch of the Bank of Yokohama, 99 Bishopsgaie, 
London EC2M 3XD. 

Interest will cease to accrue on the Certificates on the Prepayment 
Date. 

Agent Bank 

First Interstate Limited 

Hlh January 1985 


NEW! 

GUINNESS MAHON 
GLOBAL STRATEGY 
FUND. 



If you the prospectus in tins 

paper yesterday telephone Guernsey 
(0481) 23506, ert 231 arid we wffl send 
you a copy and an application form. 

\ 

*— Guinness Mahon— 
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TMs ann ouncem e n t appears a»« wuuierol record only 


GAS GATHERING SYSTEMS, INC. 

an affiliate of 

ADOBE OIL & GAS Corporation 
has acquired 

NORTHERN PLAINS ENERGY CO. 
a gas gathering company 


FESHBACH & SONS 

INVESTMENT BANKERS 
PALO ALTO, CALIFORNIA 
initiated this transaction 

December 17 0W 


BASE LENDING RATES 


AJLN. Bank 12 % 

Allied Irish Bank 12 % 

Amro Bank 12 % 

Hemy Ansbacher 12 % 

Arm co Trust Ltd. 12j«& 


C. Hoare & Co tl2 % 

Hong Kong & Shanghai 12 % 
Johnson Mat they Bkrs. 12 % 
Knowsley & Co. Ltd. ... 12}% 
Lloyds Bank 12 % 


““W i.ru« 1,10. IZjVb uoyas Bank 12 % 

Associates Cap. Corp.... 9*% Malllnhall Limited 10 % 

Banco de Bilbao 12 % Edward Manson & Co. 13% 

Bank Hapoalrm 12 % Meehral and Sons Ltd. J2 % 

BCa ...... . 12 % Midland Bank 12 % 

Bank of Ireland 12 % ■ Morgan Grenfell 12 % 

Bank of Cyprus 13 % Mount Credit Corp.Ltd. 12 % 


Bank of India 9*% 

Bank of Scotland 12 % 

Basque Beige Ltd. 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd.... 13 % 
BrJL Bank of Mid. East 12 % 
Brown Shipley 12 % 

CL Bank Nederland ... 12 % 
Canada Perm'nt Trust 10J% 

Cayxer Ltd. 12 % 

Cedar Holdings ll % 


National Bk. of Kuwait 12 % 

National Girobank ... 12 % 
National Westminster 12 <5 

Norwich Gen. TsL 12 % 

People's Tst. & Sv. Ltd. 13 
Provincial Trust Ltd. 121% 

R. Raphael & Sons 12 % 

P. S. Refson 12 % 

Roxburghe Guarantee 12} & 
Royal Bk. of Scotland 30* 
Royal Trust Co. Canada 12 % 


Charterhouse Japbet... 12 % » J Henry Schroder Wage 12 % 


Cboulartons* 

Citibank NA 12 % 

Citibank Savings Ui0j% 

Clydesdale Bank 12 % 

C E. Coates St Co. Ltd. 12}% 
Comm. Bit N. East ... 12 % 
Consolidated Credits... 12 % 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 12 *5 
Dunbar & Co. Ltd. ... 12 % 

Duncan Lawrie 12 % 

E. T. Trust 12*% 

Exeter Trust Ltd 12 i% 


Standard Chartered ...||I2 % 

Trade Dev. Bank 12 % 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank... 12 % 
Westpac Banking Corp. 12 % 
Whiteaway Laidlaw ... 121% 

Williams Bt Glyn’s 12 % 

Win trust Secs. Ltd. ... 12 % 
Yorkshire Bank 12 % 

Members ot in* Accepting Houses 
Committee. 


First Nat Fin. Corp.... 11 % 7 -* a v deposit* 8.75%. \ monm 

Nat Swk Ltd It 2 9.90%. Fined rare n months £2.600 

! jl V H B.1S% 00.000 12 months 8 00 %. 

I Robert Fleming A CO. 12 % f 7.day UodosIib on sums 01 under 

Robert Fraser & Ptns. 12}% cio.ooo sv.;. tio.ooo up to eso.ooo 

Grind! ays Bank $12 % £50.ooo and over iov.,. 

i Guinness Mahon 12 % ♦ E? 11 donosiis n.ooo and over sv/. 

Hambros Bank 12 % J mSo?' KT Z' r 10 " 

Heritable & Gen- Trust 12 % $ Demand doM»>» 8>,%. 

I Hill Samuel .§12 % ’*5c* Provincial trust Ltd. 




i 



32 


Financial Times Thursday Jamxaiy. 


UK COMPANY NEWS 


Aerospace Engineering payout 
cut after difficult first half 


PROMPT CORRECTIVE action 
lias been taken at Aerospace 
Engineering, say the directors, 
following a difficult half year in 
which a rise in pre-tax profits 
from £151,000 to £356,000 was 
offset by extraordinary debits 
this lime of £723,000. relating to 
the sale of a subsidiary. 

The dividend for the first six 
months to October 31 1984 has 
been cut from 1.625p to lip. 
The directors point out that the 
final payment will depend on 
full year results — In the last fuii 
year the final was also 1.625p. 
The chairman is waiving his 
right to the interim payment. 

First-half earnings per share 
are shown as 1.46p (0.54p). 

The position at Aerospace 


Communications Systems (ACS) 
was reviewed during the period, 
and with further considerable 
Investment needed, and an 
increasingly competitive posi- 
tion In the local authority 
market, this subsidiary was sold 
to Automated Security Holdings 
for £825.000. 

The remaining balance of 
intercompany loans and their 
effect are disclosed in the extra- 
ordinary debit 

In the last full year group 
pre-tax profits were down by 
£810,000 to £448.000 following 
start-up costs Of £515,000 at 
ACS. 

Aerospace expects to use the 

proceeds from the sale of ACS 
for further acquisition in its 


mainstream business. 

First-half group turnover of 
this precision engineer to the 
aerospace industry moved ahead 
from £6-31m to £6.93 m. 

Commenting on the period the 
directors say conditions in the 
civil aircraft industry continue 
to be “very tough." However, 
profits at Cooper Merseyside 
exceeded budget. The process of 
consolidation at Swindon con- 
tinued and the Benmar acquisi- 
tion was successfully absorbed, 

VFP Fluid Power achieved 
profits in excess of budget, they 
say, and VNE Nuclear continues 
to trade profitably. There has 
been a “considerable improve- 
ment '* in the order book at this 
company. 


JVotice of Redemption 

Continental Telephone International 
Finance Corporation 

8V4% Guaranteed Debentures Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
February 15, 1971 under which the above described Debentures were issued, Citibank, N.A., as 
Trustee, has drawn bv lot. for redemption oo February 15, 1985. through the operation of the 
sinking fund provided for in said Indenture, $1,550,000 principal amount of Debentures of the 
said issue of the following distinctive numbers: 
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12762 16462 1*528=* 16971 17*29 18330 18821 19=560 2015=1 
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The Debentures specified abo\-e are to be redeemed for the said sinking fund at the office at the 
Trustee, 111 Wall Street, bi the Borou^ erf Manhattan, The Ciy of New- York, State of New York, 
the main offices of Citibank in Amsterdam, London. Paris, Frankfuit/Main, Milan or Brussels or 
at the office of K rediet bank S.A. Luxembourgeoise in Luxembourg, as the Company's paying 
agents, and will become due and payable on February 1 5, 1985, at the redemption price of 100 
perenu of die principal amount thereof plus accrued interest on said principal amount to such 
date. On and after such date, interest on the said Debentures will cease to accrue. 

The said Debentures should be presented and surrendered ar the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 
Coupons maturing cm February 15, 1985 should be detached and presented for payment in the 
usual manner. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK, N.A., 
Trustee 

January 10, 19S5 



World leaders in metal detection 

Preliminary Results for the year to 30th September, 1984 


^Turnover increased 53% to 
£8,294,000 (1983 -£5,414,000) 

& Profit before tax increased 55% to 
£2,374,000 (1983 -£1,534,000) 

*£ Earnings per share increased 61% 
to 20.72p (1983 - 12.83p) 


% Strong financial position 
$ New products and markets boost 
profits in current year 
*£ Final dividend increased 69% to 
5.50p per share (1983 - 3.25p) 

Annual flapon from The Secretary, Goring Earr pie, 
Vale Hoad. Windsor, Berks SLtSJX 



PHARMACEUTICAL 


Seeing the unseen 


Glass Glover up 
to £1.8m and sees 
satisfactory year 


Glass Glover Group, food 
distributor and importer of 
fresh fruit and vegetables, 
raised pre-tax profits from 
£1.53m to £I.84m for the year to 
September 30, 1984. on a higher 
turnover of £72.Sro. against 

£G3.9m. 

Current trading conditons are 
generally satisfactory, although 
•he weakness of sterling con- 
tinues to restrict the company's 
Importations from Western 
Canada and the U.S.. the direc- 
tors state. 

Wbile new developments will 
not significantly contribute to 
profits until 19S6 and will incur 
establishment and res true luring 
costs this year, the directors 
anticipate another year of satis- 
factory profits- 

The final dividend is raised to 
2.075p (l.S75p) net making a 
total of 3.45p. against an adjusted 
2.8125P after allowing for the 
one-for-xhree scrip issue. Earn- 
ings per 5p share are stated up 
from 9.4^p to 12.51p. 

Operating profits increased 
from £ 1.64m to £2. 03m. before 
interest payments of £189,000 
(£109,000) and investment in- 
come of £700 (£1.000). 

The company has continued to 
respond to demand from suppliers 
and major clients for more 
advanced and sophisticated 
handling and transport facilities. 


and in November 1984 it 
announced the purchase of a 
warehouse and office complex at 
Harlow in Essex, which is 
currently In the course of 
extension and re-development. 
Operations from this depot are 
planned to commence in the 
summer of 1985. 

Third party distribution 
activities on behalf of leading 
supermarket and chain store 
organ isaiions also gathered pace 
during the year. 

Encouraged by the first full 
year of dry grocery distribution 
from the new Livingston, West 
Lothian depot, the group acquired 
the lease of a 180,000 sq ft dis- 
tribution centre at Middleton, 
near Manchester, from where 
partial trading commenced in 
August. 1984. This depot is 
expected to be fully operational 
during the early part of 1985. 

Last month. the group 
announced that it had 
conditionally acquired Rankins' 
Fruit Markets in Edinburgh. 

The anticipated benefits from 
this acquisition include an 
extension of the group's produce 
trading in Scotland, an initial 
involvement in the marketing of 
ilowers and plants and the release 
of group facilities at Newbridge 
for the purpose of a further 
expansion of third party 
distribution services. 


MINING NEWS 


Record December quarter 
as Buffets passes R81m 


BY KENNETH MARSTON, MINING EDITOR 


FII sales rise 44% 


A SUBSTANTIAL 44 per cent 
growth in sales from I£43.6m to 
l£62.88m has resulted in FII. 
the Dublin-based fruit, flower 
and vegetable merchant, lifting 
pre-tax profits by 26 per cent 
to I£3.04m for the year ended 
October 31, 1984, against LEI. 42m 
previously. 

The company says the results 
reflect a satisfactory trading per- 
formance In a generally difficult 
economic climate and it remains 
confident about its long-term 
prospects. 

Fallowing a rise in the tax 
charge from £833.163 to £ 1.43m 
and higher minority profits of 


£78.106 (£6.745), the attributable 
balance came out lower at 
1 1.53m. compared with £ 1.58m. 

Elam in gs per 5p share de- 
creased from 9.96p to 9.07p, but 
the dividend total is raised to 
3ito <3.54p.) net with a final of 
2.72p. The company's shares are 
traded on the unlisted securities 
market. 

Dividends absorb £657,695 
(£590,016) leaving a retained sur- 
plus of £873,210, compared witn 
£988,408. 

At the interim stage, the com- 
pany reported an advance in pre- 
tax profits from £905,000 to 
£1.06m. 


BOARD MEETINGS 


TODAY 

Interims: Country and New Town 
Properties, Davy Corporation, Dixons, 
Dowry, Independent Investment. MFI 
Furniture. Norbain Electronics. North- 
amber. David S. Smith. Symonds En- 
gineering, Western Board Mills. 

Finals S. and W. Bens ford. Elanda- 
rand Gold Mining, Electronic Machine. 
Oak wood. SGB, South African- Land 
and Exploration. Souihvael. Vaal Reefs 
Exploration and Mining. Western Deep 


Levels. 

FUTURE DATES 

Interi ms 

Caledonian Assoc d. Cinemas... Jan 33 

Capital TV Facilities IJan 21 

Global Jan 24 

Kenyan Securities Jan 24 

Meat Trade Suppliers Jan 29 

Final*— 

Derby Trust Jan 24 

Energy Resources and Services Jan 22 
t Amended. 


HIGHER gold prices io terms of 
South African rands have pro- 
duced another crop of increased 
mine profits for the December 
quarter, this time from the 
Gencor group. Buffelsfontein, 
which does uot make forward 
gold sales, has done particularly 
welt with a record profit at pre- 
tax level of R81.5m (£32.5m). 

After allowing for a reduced 
rate of taxation resulting from 
the acquisition of the Beatrix 
mine. Buffels' net profit for the 
quarter comes out at R69.9m 
against R51.9ra in the previous 
three months. The Beatrix sec- 
tion received a high average 
price for its gold sales of 
R20.101 per kilogramme, and 
the sharply increased income of 
R 19.4m has been credited to 
capital expenditure. 

The average gold prices 

Backing for 
Teck/Corona 
gold venture 

Canada's Tech Corporation and 
International Corona Resources 
have signed financing agree- 
ments of C8154m (£lQ3m) with 
seven banks for tbe development 
oft he companies’ jointly-owned 
gold venture in the HemJo camp 
in Ontario. 

The loans cover all of (he 
financing required for the pro- 
ject 

A combined 62 per cent stake 
in Corona is held by Royex 
Gold Mining and Pezamerlca 
Resources which are planning to 
merge 


obtained by the Group’s mines 
are compared in the following 
table. 

dm soot . 

qtr . Otr 
R/Kft R/Kfl 

Bracken *18.126 *17.068 

Buffels 19.496 

Grootvlel 1B.424 17.«S 

Kinross 19.605 .17,473 . 

Leslie -19.SM “17. 3*6- 

Marievjlti “13.102 .*17,583 

Si Holena 19.267 17.436 

Stilfonwin •’9-OJS ‘17.8J0 

Umsel 19.313 17,563- 

W Rand Cone “18.897 *16.933. 

Winfcelhaak 19.542 17.4W 

* Include* il>* affect of cluirf out 
of forward MlM contracti. 

StUfontdn has increased its 
gold production and held costs 
in check, but the main boost to 
the latest quarter’s earnings has 
come from the receipt of a 

boosted half-yearly dividend' 
from the Chemwes uranium . 
subsidiary. Stilfontein has sold 


forward : its expected gold pro* 
doctloa up 'to September «i - 
prices ranging Up .to R2T,982 per 
kilogramme. : v r 

A disappointing net profft at 
Wtnkeitaaak reflects an increased , 
tax deduction: Higher tax has 
also resulted in lower earnings 
for the Quarter .at Leslie and 

Unlsel. 

The quarterly net profits aim 
compared' below. - _ ; .,v 

Dee Sept Jimp 

-qtr qtr -- Qtr 

: • 1 TOW ROOD ROOD " 

Bracken ! 3;K*7 C.TO H41* 

Buftel* 69,«1 GT.051 54.244 

GrmnviB) ......... -'7.041 . 0.437 4.4» 

Kinroas 17,431 15.324. 1 MH . 

IMIia S,«1- 5.289 1585 

MarievnlQ 1,047- 910 • 200 

St Helena 21.861 18.14S 14.388 

Stiltonnm 34.541 fl.320 11.387 

Uni eel • = 11-130 12.606 OJUfr 

W Rind -COne. ■ 2.47B ' 2.079,. 1.0KT 

Winkelh oak ....... 16.687 -16.815 73;674 


Gencor taking advantage 
of SA peace initiatives 


THE Af rikan eocontroll ed Gen- 
cor group is extending - Its 
interests into Swaziland, encoui^ 
aged by the recent peace 
initiatives taken by the South 
-African Government. 

The South African group’s 
Trans-Natal coal arm has taken 
over the management and opera- 
tion of a colliery at Mpaka and 
has been granted coal prospect- 
ing rights in the surrounding 
area. This follows an -agreement 
signed between the company and 
Swaziland at the end of last year. 

The colliery, Emaswati Coal, 


Denison plans share issue 


THE DIVERSIFIED Canadian 
energy producer, Denison Mines, 
with plans to strengthen its 
finances by a preferred share 
issue of up to CS150m (£102m) 
following a 20 per cent fall in 
1984 earnings, reports Bernard 
Simon from Toronto. 

Commenting on the proposed 
issue, Mr Stephen Roman- the 
chairman, said, “it's a question 
of getting our financial house in 
good order." The company’s debt 
has risen substantially in recent 
years with the need to finance 
new mining and energy projects. 

Earnings last year amounted 
to C®80.5m, or CS1.6I per share, 
compared with CSHMUm in 1983. 
The cash flow from operations 
increased from CS2 40.1m to 


C$249 4m. 

Mr Roman said that the fall 
in earnings stemmed from 
lower revenues from the offshore . 
Casablanca oil field in Spain, 
higher oil and gas operating 
costs in Canada, increased 
energy exploration costs and a 
fall in investment income from 
C$25. 6m to CSl.lm. 

The company made no men- 
tion of its investment in the big 
open-pit Quintette coal-mine in 
north-eastern British Columbia 
in which it has a 5B per cent 
stake. The mine, which was 
opened last year, is reportedly 
experiencing a number of oper- 
ating problems. Details . of its 
operations are expected; In 
Denison's annual report 


produces for both the inland and 
export markets. The Swaziland 
authorities and Trans-Natal coal, 
are investigating the 1 possibility- ; 
of a coal-fired power station, hr. 
the area' which would use Swazi- 
land’s coal reserves. 

Mr Graham Thompson, manag- 
ing director of Trans-Natal, said - 
that although Swazilan d doc s not 
at present have “The demand 7 for 
all of the power that- such a . 
station would produce, it might- 
be possible to sell some of- the 
power to Soutii. Africa, 

Echo Bay to 
take up gold 
search option 

Canada's Canoe Resources says 
that Echo Bay Mines has de- 
cided to - exercise its option to , 
acquire up. to 4 S' per cent of the 
company's Coronation Gulf gold 
property in tbe Northwest 
Territories. » . 

A year ago Echo Bay signed 
a letter , of intent to spend at 
least CSl.lm (£748.000) nn the 
property in 2984. It had the 
option to. -continue exploration 
after 1984 and could earn up to 
a 45 pe* cent interest with a 
total expenditure of C$6m by 
1988. 


BUSINESS LAW 


The challenges that Scottish solicitors now face 


THE GOVERNMENT’S plan to 
abolish the solicitors’ monopoly 
in domestic conveyancing has 
come as a rude shock to Scot- 
tish solicitors. It has high- 
lighted the whole issue of the 
provision of legal services in 
Scotland. 

One reason for Scottish 
solicitors' sense of grievance 
stems from the feeling that Mr 
Austin Mitchell’s House Buyers' 
Bill was a response to a pecu- 
liarly English set of evils. 
Because of the different con- 
veyancing system in Scotland, 
a contract to buy a house is 
usually made in a matter of 
days. Once made, it is legally 
binding and not dependent on 
a chain of other transactions. 
Thus, there is certainty, no 
delay and no "gazumping.” In 
this respect Scottish solicitors 
feel they have served the 
public welL 

Registration of title began in 
Scotland only in 1981 and will 
take many years to complete. 
Under the existing system 
checking the title can be a 
lengthy procedure, sometimes 
requiring a detailed knowledge 
of the Scots law of property 
and feudal tenure. It is the 
individual firm of solicitors 
which guarantees that the title 
is a good one and which is 
liable in damages if it is not. 
Until registration of title is 
complete and the state guaran- 
tee replaces that of the solicitor, 
the prospect of licensed con- 
veyancing in Scotland may not 
be all that attractive to non- 
solicitors. 

The profession is much more 
worried about the possibility of 
solicitors employed by institu- 
tions such as banks and build- 
ing societies undertaking con- 
veyancing work. Doubtless 
their reasons are similar to 
those of their English counter- 
parts: a mixture of self-intemst 
and a genuine concern for tbe 
problems of conflict of interest 


that might arise. Certainly 
Scottish solicitors are more In- 
volved in the whole process of 
buying and selling property 
from start to finish and argu- 
ably to lose conveyancing would 
hit them harder. Outside 
Edinburgh and Glasgow solici- 
tors handle most of the estate 
agency business. There are 29 
solicitors' oroperty centres 
throughout Scotland. The solici- 
tors negotiate a purchase or a 
sale and even hassle the other 
side's solicitor as to why the 
central heating systpm Is not 
working. 

As of January 1 1985 the 
scale fees for conveyancing and 
for ex ecu try work have been 
abolished. The Law Society of 
^rotland has also now reluc- 


audience in the 49 sheriff courts 
throughout the country and 
most sheriff court work, civil 
and criminal, is undertaken by 
them. The sheriff court now has 
a very wide jurisdiction in civil 
matters and only a few classes 
of action are restricted to the 
Court of Session. In criminal 
cases the offences of rape and 
murder must be tried in the 
High Court but the only other 
limit on criminal jurisdiction is 
that the Sheriff has a maximum 
sentencing power of two years* 
imprisonment 

Thus Scottish solicitors 
already undertake more court 
work than their English counter- 
parts. Moreover, the Scottish 
Bar is presently recovering from 
a blow struck from a different 


BY DEBORAH HARRIS 


tantiy accepted that it must 
bow to the Government’s wishes 
concerning advertising. 

Where will solicitors turn if 
conveyancing goes? 

The big city firms, with 25 to 
30 partners, in Glasgow and 
Edinburgh who rely largely on 
commercial and company work 
can afford not to worry. How- 
ever 40 per cent of the profes- 
sion's income is derived £rom 
domestic conveyancing and 
commission on the sale of pro- 
perty and the small law firms, 
of which -there is a greater 
proportion in Scotland than in 
England, mostly rely on it. 

By contrast with England and 
Wales, the Scottish solicitors 
have a greater scope in court. 
There are fewer than 200 prac- 
tising advocates throughout 
Scotland. Advocates are neces- 
sary only in the High Court of 
Justiciary (which deals with 
criminal cases) and the Court 
of Session (the highest civil 
court) and the respective Courts 
of Appeal. 

Solicitors have right of 


quarter. Since 1976 when the 
divorce laws were brought in 
line with England, the Junior 
Bar has prospered on the deluge 
of legally-aided divorces. How- 
ever, in May 1984 the local 
sheriff courts were given con- 
current jurisdiction, which is 
usually simpler and cheaper, 
and does not require the 
appearance of a barrister. 

The change in the divorce pro- 
cedure has also hit those Edin- 
burgh firms which were agents 
for local solicitors. This was 
another reliable source o€ in- 
come and partners in tfave 
firms most affected are already 
feeling the squeeze. One firm’s 
reaction has been to set up a 
small network of branch offices 
in areas just outside Edinburgh 
in an attempt to build up a 
more widely based practice. 


Criminal law particularly is 
seen as a “good field to get 
into," but one which presum- 
ably is not without limit 

Another passible area of ex- 
pansion for some firms is to 
offer a wider range of financial 
and legal services to small 
businesses. . This is something 
that the Law Society is en- 
couraging and some firms 
already employ their own 
accountant for this purpose. 

Scottish solicitors were also 
quick to see the advantage in 
establishing branch offices In 
the poorer parts of town. This 
has been happening since the 
mtid-1970s, less out of social 
conscience than a recognition 
of the profitability in a large 
turnover of criminal and matri- 
monial legal aid work. 

Nearly all Scottish legal firms 
are on the legal aid lists. 
This has disguised a need for 
legal services not covered by 
the present scheme and the 
need for publicly funded solici- 
tors. of a type that does not 
exist in Scotland at tbe 
moment There is only one 
Law Centre in Scotland, in 
Castlemilk, a deprived area of 
Glasgow. Recently its fund- 
ing has been cut and it now 
employs just one solicitor. 

Thus, while the private legal 
firm will willingly act for indi- 
viduals who can be financed by 
legal aid, there are few lawyers 
prepared to do much for people 
with legal problems arising 
from social security, employ- 
ment or housing difficulties, or 
appearances before the Chil- 
dren's Panel. 

'With the often large amount 
of work involved, it is unecono- 
mic to undertake these cases 


Moreover, many solicitors know 
next to notiiing. about so-calleti 
. “ welfare law." It is not a pres- 
cribed subject to entry to the, 
profession and at. Edinburgh: 
University It is no longer a 
compulsory part of the curri- 
culum for law students. 

Since the Tenants’ RIghtv 
(Scotland) Act 1980 gave 
security of tenure to district 
council tenants, every eviction 
contains potential for a legal 
action. But the scale fee charge- 
able for court time is fixed -at 
a particularly, low rate in this 
type of action (£9.50 ah hour). 
As a result, many solicitors will 
not undertake such work and 
the tenants are usually left un- 
represented, to rely on the sym- 
pathy and guidance of the 
presiding sheriff. 

Another gap in the legal ser- 
vice is felt in the children's.' 
panels. These deal not only 
with offences by young persons, 
but are also involved In remov- 1 
log young children “at risk", 
from their parents. Again this 
- is a complicated legal field 
where legal aid is not available 
to the parents except on appeal. 
The solicitor who takes on this 
type of work is a rare bird in- 
deed. ..... - 

Thus there are plenty of areas 
where solicitors are needed.: V«r 
if the present government mea- 
■srures are designed to. make Die 
law more commercially oriented 
it is likely, that these areas will 
be even more neglected then at 
present and will remain a chal- 
lenge . to the Scottish Law 
Society." 

A. H' m Hermann, Legal Correspondent. 
u rill retutne his weetjy article* shortly*. 
During hie absence, this : column . mfr. 

written by a number o*. gurnet, con- 
tributor*. Me Harris. Js an Edinburgh 
solicitor. 


Custodian Superintendence and^ Trustee Company SA 
Intendance House, 6 Ave j. P. Pescatore, Luxembourg 
London Office: 144/146 New Bond Street, London W1 

UNRESERVED AUCTION 


Important: rare, some unique, superb njgs of Czarist Russia, 
Caucasus and Central Asia of toe 19th and 20th centuries. 

By order of the managers of a powerful sou rce wishing to 
remain undisclosed. 


On Sunday 20tifi January 1985 at 12.00 noon 

PARK LANE HOTEL, PICCADILLY, LONDON W1 

Inspection from 11.00 am 


lace pic 


Preliminary Results for the year 
to 30th September ; 1984 

* Turnover increased to £17,998,000 
(1983 -£15,071,000). 

$ Profit before tax increased to 
£2,603,000 (1983 - £1,217,000). 

4= Final dividend 3.0p per share 

(1983 - 2.0p) giving a total for the year of 4.5p 

per share (1983 - 3. Op). 

* New products being well received in 
home and export markets. 

* Growth continuing strongly in current 
year. 

Animal Report from The Secretary, Tbce pic, 

Essex Hall , Essex Street, London WC2S 3jl> 
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Accountancy Appointments 
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Tb£20K + car 


sicer and Pegler are a highly successful and rapidly expanding international 
rra.of Chartered Accountants with a reputation for business' pragmatism and 
technical excellence. 

Wc now need to expand bur management turn to cater for the further 
development of our London Office management information procedures which 
are.an integral part of our business decision taking process. We therefore plan to 
appoint a senior manager to take responsibility for this development. 

The successful candidate. wiU work' closely with executive partners and the 
partnership secretary to develop ■ and maintain the existing computerised 
management information systems of our London based profit and cost centres. 
Candidates, aged 30-40 are most likely to be cost and management accountants 
with previous relevant experience in a professional office. Above all, they will 
need .to be skilful in developing excellent working relationships with both 
partners and other managers.. 

Please send adequate' career details in confidence to Peter T. Willingham 
(reference MA/i), * * " ’ 

St Mary Axe, 



HA/ty 

London 


E^OASBjd Pegler Associates, Executive Selection, 

Spicer and Itegler Associates 

Management Services 


Manufacturing Financial 
Planning & Analysis Manager 


EUROPEANROLE 


S. HOME COUNTIES 


£22,000 +car 


Our client, foe European subsidiary of a major V.S. multi-national, has g r own rapidly 
through natural growth and acquisition and is an acknowledged market leader in its field. 
The manufacturing division contains a number of high volume plants in die U.K. and 
continental Ei ' 


Part of a small European headquarters team you would be responsible for providing a 
comprehensive financial planning and analysis service to the Manufacturing Director 
through the Co-Ordination of all financial, budgeting and forecasting acri vity for European 
maimiacturing. This wifi iimfore working closely with plant management through regular 
visits to each of the European manufacturing locations.,. 

- We are seeking, as candidates, qualified accountants in their late 20's or early 30’s, who 
have good quality manufacturing management accounting experience gained within a 
high volume manufacturing environment. An ideal background would indnde both plant 
and head office experience in a V.S. multi-national operating a folly absorbed standard 
Costing system, ana well developed EDP systems. 

Therpost carries Sn excellent range of fringe benefits including relocation assistance 
whart necessary* 

- Applicant* of either acx Should apply in confidence to Michael Johnson on (0962) 53319 
(24 hour service) or write to Johnson Wilson & Partners, Clarendon House, Hyde Street, 
WinchesteaGJfarnpslare quoting ref: 564- : 


Johnson Wilson & Partners 

Management Recruitment Consultants 




c.£35,000 phis car 
^rkshire 

A chartered accountant, aged 32-37, is required to join the board of a private 
group with acurrent turnover of£25m and planned substantial increases dur- 
ing the next two years-Tte group has expanded rapidly with an envi able profit 
records and expectsafuli stock market flotation in duecouree. 

The post requires the personal qualities necessary at board level, together 
vriifrtbe technical skills essential to formulate financial policy, exercise tight 
controls* u&d ensure that financial systems are of public company standard. 
The brief also includes responsibility for close liaison with the company s 
banfeeftafid external taxation, legal and insurance advisers. 

Candidates must have had experience is a distribution and manu&cturzng 
organisation — preferably Consumer products — and ideally will currently 
be emplojed as tte finance director of a substantial tod successful subsidiary 
nfaiAfg&piiBllcly quoted group otin a senior financial management post ina 
kwcoa^jaiiy; 

Please writein strict confidence with personal and career details, quoting rel 
1213/FTto; , 

Philip Smith . 

Manpower Consultants 

> 85^7 Jermyn Street London 3W1Y.6JD , 


STEEL BURSJOLL JONES GROUP PLC 


QUALIFIED 


Up to £20,000 

Established eight years as a specialist Lloyd’s remsurance broker, Steel 
BurriU Jones ha^r«cent^. obtained a listing on the USM. 

We -are now ioolti£^ tot a Well-qualified young accountant aged up to 32 
to grow with the company. The duties will include i company secretarial 
practice- (indhtding supervision of subsidiaries), investigations for possible 
acqplslticW^ executive roles with existing management. 

Necessary q ualiti es are ability to get on with non-finanml colleagues, 
familiarity with computers, vision, enterprise and a sense of humour. 
This challenging position carries an attractive remuneration package. 
Please apply, enclosing full details, to: 

G.R W«Prevost Steel BttrrUlJcm.es 
■ BaskaMe House, 107/112 Leadenhall Street, London EC3A 4AP 


Group 

Financial 

Accountant 

c..£l8,ooo p.a. + Car 

A UK based mufti national with a turnover of £2 
biliion wishes to appoint a Group Financial 
Accountant who will be responsible for the pic 
public reporting; preparation of related Board 
reports; managing the computerised con- 
solidation; advising UK and overseas units on 
accounting policies; and monitoring SSAP's, 
company legislation and S.E. requirements. 
There is a small department to manage. 

Candidates should be Chartered 
Accountants with large audit firm training and 
several years' relevant post qualification 
experience in another large group or af super- 
visory level in the profession. Age guideline 
27-30. Location Central London. 

Pleaseapply in confidence, quoting ref. 

L 148, to: 


Brian H Mason 

Mason & Nurse Associates 

l Lancaster Place 

Strand 

London WC2E7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


Systems Accountant 

Central London £14K-£17ViK+car 

Our client is a major mtfrmati fi nal British p itKH** 

company involved in the financial sector and in the 
processing and merchanting of foods and key xxw 
materials. Diversity of interest, both geographically and 
by product, continues to provide strength to the i 
whose operations are well est 
profitable. 

The Group Operations Controller now requires a 
graduate Chartered Accountant to perform a continuous 
mnnim ring and internal audit on all sy g tCP S of *rrr nmring [ 

various group subsidiaries operating in the commodities 
and financial sector both in the UK and overseas. 

The post is eminently suitable for an ambitious, 
Jung person wanting to leave the 
profession and willing to work in a commercial, 
unstructured corporate e n vironment where there will 
be a significant travel element. Computer aodit 
experience is essential and knowledge of the 
commofoty or financial sectors would be an advantage. 

The attractive remuneration package includes Dig 
company benefits and career prospects are excellent. 

Please write, in complete confidence, with full 
career details and quoting ret no. 1558 to Mike Hamx 
who is advising on this a ppo intm en t . 


M) 


AAD 

One Old Bond Street, 
London W1X3TD. 

-n« A 0 VXXT 1 UO AlfCMTMMn 
CTVJOONQfOOCUlSANDCa 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 


The Financial Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
in the recent Part H examinations. 

We propose to publish the list In our issue of 
Thursday, February 28, which will also contain 
several pages of advertisements under the 
heading of “ Newly Qualified Accountancy 
Appointments.” The advertising rate will be 
£37.00 per single column centimetre. Special 
positions are available by arrangement at 
premium rates of £44.00 per see. Newly 
Qualified Accountants, especially Chartered, are 
never easy to recruit — don’t miss this oppor- 
tunity? 

We will also be including In this feature a 

GUIDE TO 
RECRUITMENT 
CONSULTANTS 

and entries in the guide will be charged at 
£55.00 which will include company name, 
address and telephone number. 

For further details please telephone: 

IRENE NOEL on 01-248 5205 
ROBERT WINTER on 01-236 9763 

or 

MIRE HILLS on 01-248 4864 


FINANCIALT1MES 

EUROPE’S BUSINESS NEWSPAPER 


Project Accountant 

Fresh challenges for 
an in novative Accountant 


c£14,500andcar 




. |« 


Swindon 




, of financial 

! impressive 

f 

: looking for an 
us do so. 
jghent activities 
i of projects (some of our 
r strategy; upgrading of 

I). 


applications-i r _. 

opportunities for career S?.\ 

The essential qualities bring jbqigir ayiMnfc. indude a - 

first class analyticaii^ijji^gtigative : d foe ability 

bofo verbally andib-Writi^Tou are be aged 25-28 wmwrtleafif one yeart 

postqualific^«^er^oe: 

In addition to foe a ttraxriw^^'p^ ^^^b^^cheosive benefits indude 
a hdp with 

relocation. P *?* p 

Phone Chris Clarice on Swindon (0793) 45344 (24 hour 
answerphone service), or write to her at foe Personnel 
Department, Harabro Life Assurance pic, 

Allie d Hambro Centre, 

Swindon, SN1 2EL 


ALLIED 


HAMBRO 

FINANCIAL MANAGEMENT 




Finance 

Director 

c.£35,000 plus car 
Yorkshire 


1 32-37, is required to join the board of a private 
group with a current turnover of £25m and planned substantial increases daring the 
next two years. The group has expanded rapidly with an enviable profit record, and 
expects a full stock market flotation in due course. 

The post requires the personal qualities necessary at board level, together 
with the technical skills essential to formulate financial policy, exenase tight 
controls, and ensure that financial systems are of public company standard. The 
brief also indudes responsibility for close liaison with the company's bankers and 
external taxation, legal and insurance advisers. 

Qwvtidattt* must havp had <rrpww»nrft in a distribution and m^rmfer fnring 

organisation — preferably consumer products — and ideally wifi currently be 
employed as the finance director of a substantial and successful subsidiary of a large 
publicly quoted group orin a senior financial management post in a large company. 

AH applications wifl be ackncwledged, and will be treated in the strictest, 
confidence by ourclknL They should be sent to: Re£ MA 543, 

Robert Marshall Advertising Limited, 44 Wellington Street, London WC2E7DJ. 




Ml 


Robert Marshall Advertising Ltd 


A wider perspective on 

Financial 

Accounting 


This new appointment reflects foe continuing 

success ana ambitions development plans of 

our client, Farmhouse Group Services. From, 
headquarters in Aldershot this company 
provides support services for Farmhouse 
Group, a fast expanding group of companies 
specialising in the storage and distribution of 
frozen and chilled foods to major high street 
retailers. 

As Financial Accountant your brief will be 
particularly wide-ranging, involving 
responsibility for all aspects of financial and 
management accounting for a number of 
group companies. It indudes the preparation 
of monthly management accounts, periodic 
financial accounts and annual budgets, as 
well as monthly variance analysis. 

Naturally we expect you to be qualified or 
part qualified and experienced in either a 
commercial or professional environment. 
Your accounting expertise should be 
complemented by confident inter-personal 



skills and foe versatility and energy to make a 
key contribution to foe management team. 

Probably aged 25-35, we are also looking 
for the aptitude and/or experience to make 
foe best possible use of our computerized 
accounting facilities. 

In return for your commitment and drive, 
our client offers genuine scope for career 
development, as well as the executive rewards 

package to be expected from a major and 
progressive company. 

Austin Knight Selection has been retained 
to handle initial applications. Please 
telephone Barrie Witt on 021*455 6255 (office 
hours) or (06845) 66477 (evenings/ 
weekends). Or write to him quoting reference 
900 at Austin Knight Selection, 

Tricorn House, 51-53 Hagley Roa d, 
Edgbaston, Birmingham B16 SIP. 

Austin 
Knight 
Selection 
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Financial Controller 

Greater Manchester £18,000 + Car 

Our client is the UK subsidianr of a prestigious US’ parent and supplies, tests, 
processes and packages hi-tech electronic components for a wide range of customers in 
UK and some twenty overseas markets. Its development and rate of growth now 
demand the appointment of a Financial Controller who will report to the Managing 
Director and take responsiblity for all financial and Secretarial functions in the 
company. 

Probably aged early 30s upwards, and well qualified, the appointee will demonstrate 




provision of management information and control to UK and overseas recipients in a 
complex and fast-moving international environment Experience of the electronics 
industry is not vital, but the development of sensitive, computerised cost control 
systems would be an especially useful background. 

The market is competitive but expanding, and the post offers opportunity for growth 
both with and within the organisation. Other benefits will include contributory 
pension and private medical insurance. Assistance will be given with neccessary 
relocation expenses. 

Letters of application, together with CV, salary progression and any other relevant 
data, should be sent without delay to Mr. GA. Cotton, Executive Recruitment 
Division, Stoy Hayward Associates, Peter Honse, St Peter's Square, Manchester, Ml 
5BH, quoting reference M 683 


Stoy Hayward Associates 


■ management consultants 


A member & Harwath & Horwath International 



r 


BUDGE 


n 


Chief Accountant 

Nottinghamshire to £17,000+ Car + Bens. 

A-F- Budge is a successful construction Croup with international interests and a 
current turnover approaching £100 million. Unrivalled expansion of the business 
necessitates the appointment of a new Chief Accountant with the strength of 
character and ability to manage through a period of considerable development 
The new Chief Accountant will be totally responsible for the financial management 
of the UJC operation and as such will be a key member of the management team. 

The successful candidate will be a qualified accountant aged 30-40, who can 
demonstrate a positive and flexible approach to financial management allied with the 
ability to motivate a highly professional department. Experience of sophisticated 
computer systems would be highly advantageous. 

The benefits include comprehensive relocation facilities where appropriate. 

Applicants should write to Peter Hornby; B.Sc. A.GMA. (quoting ret 
L8412) atMichad Page Partnership, 13/14 Park Place, Leeds, LSI 2Sf, or telephone 
(0532) 450212. 


Michael Rag? Partnership, 

International Recruitment Consultants 
London Newark Bristol 
Birmingham Manchester Leeds Glasgow 


WORLDWIDE TRAVEL 


2 ACA/ ACC A/ ACMA'S 


c.£1 5,00O+TAX FREE 


INTERNATIONAL ENTERTAINMENT GROUP can offer truly worldwide travel 
to 2 YOUNG ACCOUNTANTS or EXCEPTIONAL FINALISTS in the likely age 
range 22-27. 

ENTHUSIASTIC, self-motivated and self-reliant candidate with GOOD CAREER 
PATTERNS, and a history of achievement allied to a friendly positive personality 
may enjoy 4-6 WEEK SPELLS in the capital cities of EUROPE, AUSTRALASIA. 
SOUTH AFRICA. LATIN AMERICA AND JAPAN. 

Please contact and send your C.V. to: 

GEORGE D. MAXWELL, Managing Director, 
ACCOUNTANCY APPOINTMENTS EUROPE. 

1-3 Mortimer Street, London W1 
Tel: 01-580 7695/7739 (direct) or 01-637 S277 (12 lines) 



Financial Director 

(DESIQNATE) 

Instruments & Systems Location : Midlands 

Our diem Is the UK subsidiary of a lame Applications are requested from qualified 


measurement and conuoL Turnover of the.UK 
company in 1984 was £3M and impressive 
growth is expected over rhe next 5 years. 

The xole of Financial Director is crucial to die 
success of the planned growth and will involve 
considerable general management activity m 
addition to the normal duties associated with 
such a post. 


manggp mpnr pr f fr mbfy in a w nall 

to medium-sized comp a ny and wish id 
devebp their carters mrther in dus direction. 
Age - probably mid 30’s. 

Remuneration includes a basic salary of 
£17,500, plus bonus (on appointment to die 
Board), company car; pension and medical 
insurance. 

Pkcaeapt^fquomgT^reaa9ty27/S5to; 


Paul R. Ray International 
Executive Selec ti on 
41 Dover Street. London W1X3R& 
Vk 01-408 2229 


Y< 


ualified 


Accountant 


West London £13,000 

Honeywell Information Systems, one of the 
world's leading computer companies, is seeking 
an ACA with 2 years’ post-qualification 
experience to join the Financial Department of 
our U K Sales and Marketing Division. 

The successful candidate will be eager to 
leant profit oriented management accounting 
from experienced financiafmanagers. and will 
possess the flair to gain promotion in the short 
term to one of our top-rated, sales oriented 
business manager positions. 

Jn addition to the salary an attractive, 
comprehensive benefits package is offered. 

Please write with full CV to Alan Smith, 
Personnel Manager, Honeywell Information 
Systems Limited. Honevwell House, Great 
West Road, Brentford , Middlesex TW8 9DH. 
Telephone 01-56$ 9191. 

Together, we can find the answers. 

Honeywell 


Young Ambitious 
Accountant 

Career development and a 
package to £18,000 pa. 
Recently qualified The City 

Morgan Guaranty Ltd is a dynamic and expanding subsidiary 
of The Morgan Bank active in the eurobond and international 
capital markets. The fast-moving and complex nature of our 
business demands immediate and accurate management 
information and this fact combined wth our significant 
expansion, has resulted in the need for a high -calibre 
accountant 

We are looking for an ambitious young professional who has 
the intellect and personality to take onmore responsibly 
and genuinely contribute to the success and continued 
growth of the company. You wiH probably have qualified with * 
a major firm in the profession and now be ready to accelerate 
your careerdeuefopment 

This is an important role where you wfll utflise sophisticated 
accounting techniques supported by advanced systems. 

You should be highly numerate with good interpersonal skills 
and a determination to achieve. 

We are offering a salary negotiable to £15,000 plus valuable 
banking benefits to provide a package worth up to £18,000. 
This indudes a profit-sharing bonus, mortgage subsidy; non- 
contributory pension, medical and life insurance schemes. 

To discuss this appointment in m ore detail please telephone 
Peter J. Mills, Personnel Manager, on 01-600 7545 ext 3212. 
If you prefer, write to him enclosing a full c.v. at 
Morgan Guaranty Ltd., P0 Box 124, 30 Throgmorton Street, 
London EC2N2NT. 


The Morgan Bank 


THEATRES 

FINANCIAL CONTROLLER 

Board Prospects 
Up to £25,000 

This is the top financial position with a major London Wese 
End theure group. 

Reporting r© the Chief Executive, the successful candidate will 
lead a team providing financial and management information 
and ED 3 /systems support. Responsibilities will include the 
control and direction of all accounting matters: management 
information; Insurance and pension administration: and the 
duties of Company Secretary. 

Candidates will be Chartered Accountants, familiar with com- 
puterised accounting systems, able to meet tight deadlines, 
and wtih previous management experience outside the profession. 
The position offers real prospects of promotion to the Board 
and an initial package of up to £25,000. 

Apply to: 

Chief Executive, 

MAYBOX GROUP PLC, 

Aibery Theatre, Sc. Martin’s Lane, London WCZ 


QUALIFIED ACCOUNTANTS 

We are seeking a number of qualified and well experienced 
accountants to fill several positions on our register. 

Examples are shown as follows;— 

CHIEF ACCOUNTANT, Windsor c. £19,000 + car 

SENIOR INTERNAL AUDITOR, Ruislip £13,000 + car 
COMPUTER AUDITOR (OIL). SW1 e. £17.000 p.a. 

SUPERVISORY ACCOUNTANT (OL), SWI c. £18,000 p.a. 
PROJECT LEADERS. West London c. £15,000 + car 

PERSONAL TAX MANAGER, EC1 up to £19,000 p.a. 

COMPUTER AUDIT SENIOR. City up to £20,000 p.a. 
Ref: RJP/PJBA 

Tel: 01-388 0992 


EaccMhc Sc mb ft Selection 


ACCOUNTANCY APPOINTMEN^* 
APPEAR EVERY THURSDAY 

Rate £37,000 per single column 


TOUCHE ROSS & 




If you’re no ordinary accountant, 
we're offe ring no ordinary Job. 


If you’re a. qualified accountant, 
aged up to 38, with drive, ambition, 
intelligence; initiative and several years’ 
mmitoffpial nr Industrial experience, 
we’d like you to consider being one of 
our management consultants. 

You would be based in London 
and we’d pay you up to £26,000 plus 
a car Perhaps more important, we’ll 
give you an outstanding opportunity to 
broaden your experience: with our 
training and the support you will get 
from more experienced colleagues 
you’ll be surprised at the variety of 
work you can tackle. 


We’ll also give you an 
exceptional chance- to progress further 
up the ladder We bdleve-w^R*^: ^ 

apart from most large firms in Ac . 

openness .of our structure and the . : 

speed with which we reward meric 
Theroadtoapartowsbipcotildbca 
lot shorter than you think, y 

However, before wc tell yew 
more, we’d Hke toknowwhy you drink, 
you’re speciaL So please write tp 

Michael Hurton at the address below; 
including details of jour Career to date 
and your salary history; quoting 
reference 2242. 


Touche Ross & Co. 




Em 



Middlesex 


Part of a major international fmeg 
group, our Client is a profitable UK 
Sales & Marketing Company with a £ 
multi-million turnover and was the 
fastest growing company in its sector 
in 1984. They are now seeking to 
appoint a Financial Controller. 

Reporting to the Chief Executive, he 
or she will be responsible for all 
aspects of financial control with 
particular emphasis upon-the- - - — — 

enhancement of financial analysis, 
f orecastirig aMTontrof systems; and *"" 
the development of an in-house 
computing facility. 

Candidates, aged 25/40, will be able 
to demonstrate sound commercial and 
business acumen, together with 
experience of relevant computerised 
systems, and bring to the role a flexible 
yet positive approach. Relevant sector 


c.£17,5O0+ Car 


experience arid formal financial . 
qualifications will prove advantageous 
but are not essential to the successful 
candidate. 

For a confiden lial d iscuss iori , please 
. telephone Peter Smith on -Nottingham 
0602 505923. Alternatively, please send 
him full details of education and career 
~ to date including current salary and 
benefits to GTF Consulting Grobp ’ 
Ltd. Gothic House, IBarker Gate, . . 
Nottingham, NG1 I JU, quoting 
-Reference Number W/RC0785: 


Personnel Management Consultants 



Management 


125 High Holborn London WClV 6QA Selection Consultants 01-405 5499 


ACA 

From Audit toMmudwmlBa nMng 


£Ypudi International Bank, a growing, and dynamic London based 
international organisation with over 300 staff worldwide, is seeking a 
recency qualified ACA to join its internal audit team. 

As a member of a small group you will play an important role in maintaining and 

developing the internal audit function to high professional standardeln our 
London and overseas offices. Reporting directly to thefnteraal Auditor; you will 
work with a minimum of supervison m areas as diverse as Fbre/gn Exchange. 
F i n a n cial Futures, Commercial I .pans and Inves tment Banking aQ^m a 
computerised environment- ^ .. 

"teu wfll probably be in your mid or late twenties with -some experience of 
auditing banking clients. The position provides an excellent career devekwitteht 
opportunity and after 2 or 3 years within the Internal Audit department wfe 
anticipate that you will move into one of the mainstream banking apedalians. 
A highly competitive remuneration and benefits package, iwludtohnoifr 
contributory pension and subsidised home and personal loanachei^wiU'Be 
provided. - ^ 

Price Waterhouse are acting as advisers to the Company- in the SreUnstei**: 

Applications containing full CV and quoting - _ 

reference MCS/6036 should be sent to: 

Alannah Hunt, Executive Selection Division 
Price Waterhouse Associates, Southwark Towers 
32 London Bridge Street, London SE19SY I Business Needs 
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WALL STREET 

Bank profit 
momentum 


>N ffl - INTERNATIONAL MARKETS 


INANCIAL TIMES 


Euroyen revival 
threatens market 
indigestion, Page 46 


BANKS and the financial sector pro- 
vided some Stimulus oh Wall Street yes- 
terday following the wave of successful 
results from major New York banking 
houses, writes Terry Buland in New 
York. 

Industrial stocks also turned higher 
again at first but progress was erratic as 
investors awaited today's announcement 
of results by IBM, which will provide a 
hey test of the view that the U.S. econo- 
my is again gathering pace. 

The stock market pushed ahead vigor- 
ously in the first half of the session but 
momentum was lost later and the final 
picture was somewhat mixed. The Dow 
Jones industrial average which cleared 
1,238 before dipping to 1,228, closed at 
1,230.68, a mere 0.11 points lower on the 
day. Turnover of 135-9m shares, re- 
mained high. 

■ The bond market, however, looked 
less confident after some economists 
had cast doubt over the unexpected fall 
in December retail sales. The federal 
funds rate opened, higher, touching 8% 
per cent in early trading. 

Wall Streets conviction- that the U.S. 
economy is gathering pace was fuelled 


KEY MARKET MONITORS 


End Month firm 


mtSsates*. 


Tokyo New Stock Exchange] 


Jan 4.1968 *10O 
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by news that inventories rose by only 0.1 
per cent in November, while industry 
operating rates increased in December. 
A jump of 12 per cent in new car sales in 
early January - to the highest rate for 
nearly 20 years - heightened optimism. 
Moreover, trading statements from the 
major banks have suggested that the 
worst problems of the financial sector 
may how be under control 
Once again, the stock market benefit- 
ed from several institutional buying pro- 
grammes in the early part of the ses- 
sion. But gains were quickly trimmed . 
when buying pressure faded. Bonds, 
nervous over the federal deficit and of 
' upwa rd pressures on interest rates if the 
economy explodes again, were subdued. 

Chase Manhattan Rank, $1% up at 
$50%, continued to lead bank stocks. Al- 
so higher were Citicorp, $% up at $40%, 
Manufacturers Hanover, $% at £33%, 
First Chicago, $% at $33%, J. P. Morgan, 
$% at $41% and Bankers Trust up $% at 
£60. 

Higher sales news from Detroit was 
accompanied by a favourable profit fore- 
cast from Ford, which added $% to $47%. 
General Motors, however, lost $% to 
$80%. 

At $124, IBM lost $% ahead of the re- 
sults.- A dividend increase left NCR $% 
better at £27%, while Burroughs was al- 
so strong, £1% higher at $61%. 

Further block trades in AT&T left the 
price $% better at £20%, on extremely 
heavy turnover. • * 

Among the smaller computer issues, 
Wang Laboratories, which is bolding 
talks on collaboration with CTT-Alcatel 
of France, lost £1% to £24%, with more 
♦han i m sHaroc traded on the American 
Stock Fw»hang » fallo win g the trading 


statement. Apple Computer put on S% to 
£30%. 

The airline results season opened 
with AMR (American) S% lower at £37% 
with the fall in earnings slightly greater 
than analysts expected. United added S% 
to £47%, while Delta lost $% to £45%. 

ITT added S% to £32 after disclosing 
plans to sell off a major portion of the 
assets. Other features included Interna- 
tional Harvester £% up at S10 as the 
speculators began to look for a bid, now 
that the group has divested itself of the 
loss-making operations. 

At $35%, Parker Hannifin rose $% to 
$34 after disclosing a sharp rise in prof- 
its in the second quarter. Kerr McGee, 
the oil services group, gained $% to 
$28%, after announcing it would take a 
charge against profits. Unidynamics 
gained $1% to £28% on news of a £29 a 
share tender offer from Crane. 

In the credit market, the Federal Re- 
serve helped year-end cash flows with 
overnight system repurchases which 
had little effect on short-term rates, 
which were little changed. Minor falls in 
bond prices included a dip to 101%2 in 
the key long bond. 


LONDON 

Institutions 

inspire 

confidence 


OPTIMISM SURGED back into the Lon- 
don equity market yesterday, carried by 
renewed institutional interest The FT 
ordinary share index finned 19J> to 
980, thus regaining in two sessions the 
33 point reversal sustained after the re- 
cent sharp rise in UK interest rates. 

The accent was again on groups 
known to have overseas earnings poten- 
tial with IC3 jumping I8p to a record 
776p. British Telecom again performed 
strongly to rise 5%p to a best-ever 125p. 

Investors in gilts were impressed with 
sterling's stability. The authorities were 
able to sell the long tap Exchequer 10% 
per cent 2005, in first-time dealings, ac- 
cepting a bid of 40% for supplies of the 
£40-paid stock and withdrawing. 

Longer-dated gilts s uffer ed as fanris 
: were raised for reinvestment. They sur- 
rendered early gains of % or so to dose a 
net % down on theday. 

.-Chief price changes. Page 38; De- 
tails , Page 39; Share information ser- 
vice, Pages 40-41 

| HONG KONG 

BUYERS REASSERTED dominance 
over the course of trading in Hong 
Kong, forcing a strong recovery from 
Tuesday’s profit-taking slump. 

Tbe Hang Seng index recovered 10 
points in tbe first hour and dosed the 
half-day session up 27.81 at 1,358-81. 

Properly issues again featured. 
Cheung Kong was up 90 cents to 
HKS13B0, Hongkong Kowloon Wharf 15 
1 cents to HKS5.85, Hongkong Land 10 
cents to HKS4.40 and Sun Hung Kai 
Properties 15 cents to HKS8.95. 

Among other leading issues, China 
l i g ht advanced 30 cents to HK525.00, 

SINGAPORE 

THE DOWNWARD drift continued in 
Singapore as buyers remained on the 
sidelines awaiting clarification of sever- 
al local situations which have slowed ac- 
i tivity since Christmas. 

The Straits Times index fell a further 
5.78 to 764.38, with fells outnumbering 
rises by five-to-one on turnover down 
from 6.9m on Tuesday to 6.3m. 

National Iron closed down 20 cents at 
S52.90, L and M 19 cents lower at SS2.29, 
Hume Industries 10 cents off at SS3J20 
and Straits Trading 6 cents down S&122. 

AUSTRALIA 

RESOURCE STOCKS remained under 
pressure from sellers in Sydney while 
leading industrial issues enjoyed mild 
underlying support 

Doubts about the future of interna- 
tional mineral prices, particularly gold, 
continued to cloud trading in mineral ex- 
porters. Among the largest losers, Cen- 
tral Norseman shed 10 cents to AS4.90 
while 5 cent falls took CRA to AS4.90, 
Emperor to AS2J20 and Renison to 
AS3.35. 

Investor uncertainty over Peko Wall- 
se ad's offer for Weeks Petroleum led to 
a further 10 cent fall to AS4.25. 

SOUTH AFRICA 

A REACTION to recent improvements 
pushed gold shares lower in Johannes- 
burg during moderate trading. 

Southvaal lost R2 to R79 while many 
lower priced issues followed the trend 
and lost ground, taking other mineral 
stocks with them. Rustenburg Platinum 
slipped 25 cents to R16.60. 

Industrials tended easier and were 
traded lightly. 

CANADA 

A BROAD advance emerged during 
trading in Toronto with strong gains 
among gold and metal stocks underpin- 
ning the improvement 

Alcan traded up CS% at CS39% and 
was followed by Innopac CS'/i higher at 
C$12% and Bank of Nova Scotia which 
rose C5% to CS13%. 

Prices edged forward in Montreal on 
sharply increased volume. 


TOKYO 


U.S. factors 
steer index 
to record 


LOWER U3. interest rates and the 
surge on Wall Street combined to stir 
buying interest in Tokyo yesterday, 
pushing up the Nikkei-Dow Jones mar- 
ket average to an all-time high, writes 
Shigeo Nishiwaki of Jiji Press. 

Investors, daunted by recent price 
rises, however, sought medium and low- 
priced incentive-backed issues that were 
lagging behind tbe market advance and 
some quality stocks. This trend was 
fuelled by growing expectations of re- 
strictions on equity trading, and turn- 
over was high. 

The Nikkei-Dow soared 109.11 points 
from Monday's close to 11,933.02, sur- 
passing the previous high of 11,824.38 
reached last Thursday. Volume swelled 
to 455.75m shares from Monday's 
38038m. Advances outstripped losses by 
461 to 300, with 150 issues unchanged. 

Enthusiasm for stocks picked up in re- 
sponse to Manufacturers Hanover 
Trust’s cut in its prime lending rate to 
10% per cent on Monday. 

The prime rate reduction generated 
expectations of a third cut in the U.S. 
Federal Reserve discount rate, leading 
to higher prices on Wall Street How- 
ever, soaring prices in Tokyo led inves- 
tors to anticipate restrictive measures 
by the exchange authorities. Caught be- 
tween these bullish and bearish factors, 
investors flocked to trade in laggards in 
the hope of fast profits. 

M usical instrument shares attracted 
buyers. Nippon Gakki, ranked fifth on 
the active fist with 8.77m shares and 
moved the maximum Y200 to Y1.670 on 
speculative buying. Kauai Musical In- 
struments, ranking eighth with 6.61m 
shares, also went the maximum Y80 up 
to Y536. This reflec t ed its good perform 
mances in the field of semiconductors 
rather than mainstream operations. 

Elsewhere, Tokyo Juki Industrial 
moved the maximum Y100 up to Y605 on 
the prospect of industrial sewing ma- 
chine and plant e xp or ts to nhin», Japan 
Cariit also rose the maximum YB0 to 
Y453. 

Among blue ^hips, Matsushita Elec- 


tric Industrial gained Y30 to Y1.600 and 
Clarion Y44 to Y764, both on small-lot 
buying. 

The bond market presented a drab 
picture with many investors on the side- 
lines. Prospects for a persistently weak 
yen against the dollar discouraged many 
investors from buying long-term bonds. 

Early in the morning, some city banks 
and debenture-issuing banks placed 
small orders for bonds with about nine 
years remaining to maturity. 

The move was not followed through, 
however, and trading was extremely 
thin. The yield on the benchmark 72 per 
cent government bond, due in December 
1993, dipped to 6.515 per cent from Mon- 
day’s 6.525 per cent 

EUROPE 

Frankfurt 
back at 
peak level 

A DOWNWARD path was pursued by 
some leading shares during the later 
part of Frankfurt’s trading session yes- 
terday, but only after tbe xnidsession cal- 
culation of the Commerzbank index h ad 
been back at record breaking levels. 

The index added 11.8 to 1,149.5 sur- 
passing the previous peak of 1,146.1 set 
last Thursday. 

Analysts say that the possibility of a % 
point rise in the Bundesbank's Lombard 
rate from today, has already been dis- 
counted. 

The late decline was attributed to 
some nervousness over the high current 
levels of stock prices and there was also 
a degree of profit-taking. 

Insurer Allianz, trading ex rights 
worth DM 124, added DM 48.50 to DM 
1.036, having added DM 36 on Tuesday. 
Trading began yesterday in its one-for- 
five rights issue. 

Motor manufacturers felt the effect of 
recent reports on falling sales due to un- 
certainty over tougher government ex- 
haust regulations. 

Volkswagen, down DM 3.30 to DM 
203.70 was also unsettled by its delibera-. 
tion on taking a stake in Seat of Spain. 

Among electricals, Siemens added 
DM 2 to DM 493, after a high of DM 
495.20, as it submitted a bid for Allen- 


Bradley, the Milwaukee-based automa- 
tion equipment maker. Utility RWE put 
on DM 2 to DM 171.50 as it announced 
higher net profit in the years to June. 

Bonds were mostly firmer in a techni- 
cal reaction to the sharp fall in prices 
over the previous three sessions. The 
Bundesbank sold DM 39.5m of paper af- 
ter the previous day's purchases total- 
ling DM 37.3m. 

Amsterdam continued on its record- 
setting way with the ANP-CBS General 
index up a further 1.1 at 191.4. Much of 
the credit for the advance went to Royal 
Dutch, up FI 1.10 at FI 179.10 in heavy 
trading after recommendations by a UB. 
broker. 

Much of the financial sector came in 
for light profit taking but insurer Na- 
tionale-Nederlanden posted a FI 5.40 rise 
to FI 283.50, after Tuesday's FI 5.50 ad- 
vance. 

Bond prices were little changed in 
lacklustre trading after the Finance 
Ministry announced a new 7.5 per cent 
loan tender, in line with expectations. 

Zurich shares continued to climb and 
the Swiss Bank Industrial index added 
1.3 to a record 404.70. The strength of the 
dollar provided a boost to foreign de- 
mand while the bourse was also buoyed 
by expectations of favourable corporate 
results in the year ahead. 

Among chemicals, Sandoz added 
SwFr 50 to SwFr 7,550 as it announced a 
14 per cent rise in group sales to record 
levels. Ciba-Geigy rose SwFr 25 to SwFr 
2,615 on further consideration of Tues- 
day’s results. 

Bonds were depressed by the local 
currency's continued weakness. 

Paris was mixed to easier amid con- 
cern that any rise in Lombard rate could 
put pressure on French borrowing costs. 
The mood was also soured by market 
speculation that the Government was 
planning a state loan soon. 

An easier tone was seen in Brussels. 
Vieille Montague shed BFr 70 to BFr 
5,210 despite expectations that the zinc 
producer will pay its first dividend in 
eight years on its 1984 results. 

Milan and Madrid continued to edge 
higher from the peak levels set on Tues- 
day and Stockholm was also higher on 
the day in heavy trading which centred 
on Volvo, ahead of 1984 results. Volvo 
shares posted a SKr 14 rise to SKr 251. 

In Copenhagen, shares of Provins- 
banken, the country’s sixth largest com- 
mercial bank, were suspended at the 
bank's request pending the outcome of 
negotiations for a merger with Krone- 
banken, that was rescued from liquid- 
ation a month ago. 



APRIL 14 - 23, 1985 


The business 

fever 

MILAN FAIR: 

• an inexhaustible source of contacts 

• a bridge-market for the new requirements of world economy 

• a permanent centre of active business promotion 

• a meeting point. where to know and compare cultures, technologies and different 
economic systems. 

MILAN FAIR: 

the most stimulating meeting point for manufacturers and consumers to continuously 
develop a demand and supply market: an essentia) requirement of today’s business world. 
Take your next business appointments at tbe Milan Fair. 

The business fever will take also your people 

Fiera di Milano, Largo Domodossola L 20145 Milano (Italy), 
teL (02) 49971, cable: FieramO, telex 331360 EAFN 1 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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M 70 28% 27% 27%. 

1« 89 14% 14% 14%. 

12 527 11% 11% 11% 

10 23 21 20% 21 


wt 10 11% 

80 2 7 29 13 30 

57D2 5-16 
64 31011 70 28% 

40a 28 14 89 M% 

25a 22 12 527 11% 

80 38 10 23 21 


TV 7 7% 

15% 15% 1S% 

?% Sh 2% 

20% T9% 20% 

32% 32% 32% 
b% av b% 
2% 2% 2% 
19 161] 18% 

k a a 

n% 11% n%. 

3% 3% 3% 

% 7-16 % 

3% 3% 3V 

10% 10% 10% 
94% 31 84% 

1% i% IV 
34% 34% 34% 

6 % 6 6 % 

& f 1 f 1 : 

a 7% 7% 


+ % iiv 

i*i 
27% 
-% 25V 
+ % 30V 

+ % 13 

Z7% 

-V 11 

2V 

-% 18V 

+ v 3* 

■' £ 
-V 16 

*% 2611 

-v 3 

“*■16 n% 

? 
* V 3% 
+ 1% 2«% 
30$ 

+ % A 
+ J £ 
+ V if* 
-% % 

*% % 

5 

14 

+ 1-18 8% 

, 13% 

*i S 

+ V 3 


a «V 

MS* 

5% 2 

JJ% 9% 
25% 18V 
*3% 11 

17% 12% 

19V 8% 

28V 22V 
! 12% & 

3 3 

10 6V 
34> 28% 

Sl% 

21% 15 
22% 15 

32% 11V 
2% % 
32% M 
5% 5 

16% U 
17% 1? 

16 BV 

Wt 


13% 3V 
11 91] 

IV V 

9% 4% 

6 2% 
21 % 8 % 

9 % 

% r 

16% 3V 
6% 2% 
20% 12% 
5V 2% 
17% 11% 

18% 11% 
12% 7% 
80 19% 

21% 6% 
26% 16% 
31% 22% 
5% 2V 
17% 10% 


16 11% 
24 15% 

32 11% 


F-F- 

78 

AO 257 

la 93 7 
n fib 2.4 6 
60708 
15 

140 12 4 
PI 4 15 


.7019 9 17 37% 

12714 612 117 27% 

29 8% 

m 5 30% 

181 u8% 

g7e 260 ulOS 

A 15 63333 19% 19% 

B 5333< ist% 

31 174 16V 

£49 1% 

17 453 lev 
n 164 5% 

5031 9 21 16 

S 22 12 15 22 U17% 

1300 14% 
*1 17i 25 83 7% 

n 15 46 77% 


"L 1*5 

-% 34% 


% % -V ? 

10% mg -% 

25 25% +% 82% 

11% 11% -% P 

14% 15% + % 5% 
11*2 M% + % 11% 
28V 26% + % ^ 
9% «% -% 2%1 

36% 36% -f 3? 
27% 27% -% 3t% 

®V 8% 10% 

30% 30% + % j1% 
BV S. -V 3i 
101 103 +3 j- 

iS «% +% ^Si 

18% » +V a 
5 S% +% T3% 
15V 16 + % ,?% 

17V 17% +% 8% 
13% 13%. If 

a. 6% -% ^ 

W% “V 8% 


4% GoUW 
13-16 Ck « 

23 Gorffcw 
19V BcuWT 
28 GJtfT 
8% Br*Cp 
1^ GmdAu 
B% Grant 

1 Gram 

9V BrTecti 

24 BftUC 

6 &enm 

4% Grefrwr 
6% GrdOl 

10% GtfCdfl 
1 3% Sited 


4% HAL 
9% HUBC 
7% MmpB 
34% hwrtrd 

IS 

ZPt Hasbro 
9% Hasb 
22% Hasor 
141] mo 
S% HftO 
ii% me« 
10% HettfiM 
6% Hwnwr 

a H(«* 
Hetzw 
2% Hefekx 
3% Hetom 
% Hatnfl 
*V HwMO 
<% Hrtti 
9% Kpocn 
2V Hofman 
8% HoayCp 
25% Horn* 
8% HmHar 
2% HmH 
11% HoUPty 


6% HowWi 

a HutWlA 
HbrtB 
Wt HurtGn 

7V Hu4*v 


24% ICH 
4% CO 
2% PU 
8% KTCp 
4% SS 

u-iangsai e 

7% Implnd 

25% rmpOl 


P/ Sb 

Dir. YU. E IDQsKgh 

Um 

One 
a» far. 
feoaCkn 


27 

6% 

5 

5 -1, 

112 44 10 

168 

2 

1 

25% 

k 

15-16 +1-H 
25%. 

1 *0r 61 8 

4 

X 

23 

?3 . 

pOJS 12 

6 

27% 

21 

27% +% 

32 ZB 

7 

11% 

11% 

11%. 

40 23 tO 

96 

18 

17% 

17% “V 

9 

16 

9% 

9% 

9% -% 

wt 

5 

IV 

IV 

IV. 

15 

54 

12% 

12% 

13% +% 

.4012 15 

*05 

3*V 

33% 

34!] tV 

1 B 

100 

15% 

15 

15 -V 

37 

10 

up 

8 

8 + V 

fib 40 71 

>14 

U12% 

S?V 

12% 4 V 

J£ 

690 

12 

a 

12 * V 

JO 1 0 14 

241 

□29 

29 +1% 

H-H 

7 

-H 

231 

8% 

& 

B% ♦ % 

nfih 46 11 

12 

13 

13 . 

.9*93 7 

13 

10 

ID 

10 -V 

fiJ£7 Tl 

24 

33k 

33% 

33k -% 


9 

1% 

IV 

1% 4% 

JOS 10 

277 

58 

57% 

58 >% 


I? Man* 
Mtfi low 


PT Sh 

Ek». YU E lOOsHqh Low 


« 3 23% 23% 29%. 

Pi 54 29 28V 28% -% 

nIBSa TO 7 S 19% 19% 19% -% 

10 254 7% 7% 71] -V 

40 1 16% 76% 16% -% 

5613 5 « 13 1?% U + V 

20a 23 13 41 u0% 8% 8% +V 

10 3 11 S3 12 11% 11% -■] 

1375c 458 2% 2% 2%. 

7 4 3% 3% 3%. 

24 199 4% 4% 4% -% 

18 % 73-16 13-16 -1-1£ 

20 76 *% 4% 4% -% 

38 2D 3*j 3% 3% -% 

23 81 13V 1S% T3% + V 

7 4 3% 3% 3% -% 

.12* 14 17 27 if- BV B% -% 

1iB 34 70 6 31% 3l% 31%. 

71189 12 382 10% TO Iff* + V 

WL271 10. 3 2% 2% 2% -% 

17212.9 £2 M% M% 14% 

wi 5 2% 2% 2%. 

1 3Sfl 28 58S 4% 4% 4< 

11 15Q U1E% 16V 15>] + % 

20a 18 8 43 11% 10% 11% +1% 

13638 12 3 38% 38 38%. 

136 3612 55 374 37% 37% + % 

40 20 14 9 20% 20% 20% + % 

g 16 IB 5% 8% 8V -% 


+ «2 21 % 
~h 3% 


a 

9% 

9V 

:i x 


34% 25% moot 
10% 61] Mighi 
21% 16% btdon 
3% 1% kistSy 


?% baSy 
6% htCry 


H rmn* 
2% tolBtaw 


i-i-J 

25 4 11 607 63% 671. 63% -% 

10 2Z7 5V SV iV 

*16 9 21 3% 3 3% +% 

n 22 M 8% BV 8% +% 

.12 27 15 2 41] 4% 41] 

5H2S-IS+3-16 

345 2% 2 2% -% 

0160 561 30% 30% 30%. 

10 10 7% 7% 7% 

28 1 4 30 19 20% 20% 20>] -% 

11 195 2% 2% 2% 

pi 251 10 13 2% 2% 2%. 

g 40 38 8% 8% 8% -% 

.77t 9 1 11 8 S% 8% 8%. 

.12 2 18 53 12% 12% 12% +» 

£05 3% 3% 3% -% 

wt 25 1% 1% 1% 


120 44 8 
06 mA 18 
14 
16 
75 

.88 5 7 9 
20. 52 12 
.10 7 12 
20 IO 12 
5 

80 29 10 
9 

s 88 3 5 5 
1b 38 10 
n IB 
M 27 II 


i-G 

22 4% 

639 8% 
1106 1% 
57 5% 

11 3% 

17 12 

66 2% 
109 27% 
113 12% 

i a 

IB 1B% 
Ml 3% 
28 15% 

40 3% 


31 9% 

10 27% 

32 B% 

398 25% 
52 25% 

Z7 3% 
38 16% 


4% 4% 

7 B% 
% 1% 
5% SV. 
3%. 

11 % 12 

2 Z% 
26% 27% 

1*% H% 

e a 

10% 1*4 

3 X 

S% X 
12% 12% 

27% B% 

§ Is. 

25% 25% 
3% 3>t 
16V 16% 


4-1 
+ % 

17V 

+ % 17* 

+J«I 3%‘ 
7% 


j 5 ? 

-V S 

+ % 8% 

, 

“V 21 
+ % .9% 
-V 20 


17% 

0% 

htHyd 

25 3 

8% 

0% 

B% 

3 

11 

3% 

hlPwr 

*3 2 

AV 

AV 

4V- 

1% 

6% 

rmPrut 

krtSeow 

6 

107 20 

2 

7% 

a 

7%. 

8% 

1% 

IrrtDa 

95 

IV 

i% 

IV 

£5 

1S1 

tones 

11 90 

U2«% 

«% 

23% 

35V 

17% 

rcepnl 

14 30 

31% 

31 

31 

5% 

3 

lawy 

n .082225 84 

3% 

3% 

3%. 


11% Jadyn 
5% Jacobs 
lib JWtMfl 
2% JetAm 
% JMA 
3% Jam 
2% Mrfi 
7% JohnAm 
4% Jrv* 


28% KfiGs 
1% KapokC 
10 Kq CP 

9V kawN 
3 Keran 

14% Kanwn 
itB] Kettfifli 
5V rtayCo 
B kcyPh 


J-J-J 

fib 32 9 22 16% 

7 3 3 
1 110 3% 

wt 4 1 

49t7l M 22 7 

6 4% 

80 35 13 100 8% 
n 5 27 5 

K-K-K 

pH 50 13. ZX 34% 
47 2% 

20 1.7 IB 3 11% 

n 40 SO B 36 13% 

16 12 3V 
80 4 8 B 3 16% 

5B! 37 29 3 15% 

20 27 <7 7% 

20 19 17 882 10% 


3 1% 

*V 2% 
7% 2V 
<1% 23% 

17% II 
17% 9% 
11% BV 
6% 41. 

3V Pj 
<5% 25V 

5 


35 £0 

70% 31V 
2B% 8% 
12V 6% 

16% 10% 
13*4 n 

a*» 12% 


15% li% 
3% 1% 

91] 7% 

2% 1 
21% 9% 
5% 3 

17% 8% 

X 12 

1SV 9V 
35 14% 

9V 4% 
5V ?% 
22% 21% 
32% 18V 

15% 6V 
13% 8 % 

X 12% 

12% 8V 
24% 18 

17V *2% 
26V 13% 

11% 8 
13% 7% 
87% 52 

16% 12% 

is a 

15% 11V 
23% 13% 

9 4% 

11% 8% 
21% 13% 

44V 35% 

8H, 53% 
9% 7% 

25% 14% 

42% 33 
10% S% 

17 10% 

17% 10% 

HP, 12% 
4% 11-16 

M 2% 


2V 1-16 

15 15% +% 1B * ^ 

7SV 1^. 

3% 3%. 10% 5% 

\ I - | ? 

8% 6% -V 5? 26% 

«% 5 + V 19% 11% 

M% HU 


wl 21 

63 

Utg 17 10 
G& 8 100 

M 319 
15 477 
2» 86151 198 

L-L-L 

12 


Or’ga 
Clase far. | 
iHqh Low QupeOox 

3% 3 3 -% 1 

3% 3V 3% +1] 

4% 4% 4% 

3% 31, 3% -% 

12% 11V 17t * % 
13% 13 13% * V 

25% 25% 25% + % 

1 % 1 % 1 % + % 
fi Jl Ji + % 
5% % 5 

2£4; 251] 26 +% 

16% IB 16 . 

IT-, 11% 11% -% 
uI1% 11% 11% + % 

a ? r* „ 

u«5V 45% 45%. 

6% 5% &V + % 

6V 6% 6% + V 

2V 2% 2% -% 

7% 2% ?% +% 


Ch'ga 

12 Mm* P/S* Owfar. 

Htei Law S** Dw. YU. E lOOcMgh law QaaaCn* 


n 6 159 3% 

wl 12 % 

7 4 8% 

83 10% 


3% 31] +% 

V k. 

8% 8% - % 
9% 10% * % 


£7% 16% 

D% 14% 
4 


IT-, 11% 
Ul1% 11% 


C-15* 54 

s.ifr 1 0 £2 

41 18 

n G5 

1 

13 30 

15 7 
£4 342 

n 6 B5 
13 
20 

80.7 18 S6 

16 104 
1 14 20 2 

.OB 6 17 114 

IB Si 
41| 33 10 4B 
S 4 S3 
.10 4 17 1QQ 
802114 1 

M-M-M 

7 17 

14 253 


ll 14 12 « 17 11% 11% -% 11 

74 IV i% i% -% u 

14011.2 10 12% 12% *2%. i: 

070a 27 9% 9% 9% + % ii 

5 53 11 20% 20% £0% -V a 

10 72 5% S 5% + % a 

45 60 5 5 5. S 

pC 35 11. 2 £1% 21% 21%. I 

8 95 24% 24 »V + % 4 

13 2 14% 141; 14% .% -»| 

80a 1 6 8 16 12% 12% 12% + % j 

17 4 6% 6% 6% v 

.12 7 IB 58 17% 16% iGj. 6 

n 1567 11% I*, 11% +1% 

s 23 81 24 £3V£3V+%S 

2 U 32 34 M 13% 13% + % 1- 

80)30 10 IX U26% £61, £6% +% 


4% 

27*4 1^ 
2CN 13-V 
5 3% 

Rc 3r 


35 21% 

10V 6% 
« 7% 


0-0 

12 

sea 4 14 
n 50 
5 S< 
4020 15 
JO 1.4 U 

n a 
A 50 88 10 

B609B ID 

B 

fib 19 12 

42154 10 

80198 


-o 

23 SO 
143 22% 
105 U&>» 

31 li7 
42 20V 

2B1 u21% 


19% 20 +% 

21 % 22 + % 
5% 6>r +1 

6% 7 +1% 

20 20V +V 
3% 21% +1% 

3 % 

e e% +% 
5% G% +% 

’% -*t 

2V 2V 
31 31 . 

r% 7% + % 

io% iuy 


27% 27% -1 

12% 

10% 

PGE0A 

ISO 1? 

15 

12% 

12% 

'2% 4 % 

30% 30% -V 

n% 

87, 

PGE0B 

137 12. 

1 

11% 

111, 

111, ♦ % 

70% 70% 

10% 

B% 

PGE0C 

125 IC. 

1 

10% 

10% 

10% 4% 

IP* 1*] -% 

10% 

B% 

PCE0D 

125 12 

48 

IP; 

WV 

IP- 

w% 10% -V 

10% 

BV 

PGEfiE 

125 12 

53 

ulDV 

1DV 

10% -% 

12% in^ 

10% 

8 

POEptG 

120 14 

11 

r, 

Bi 

£. " ,l « 

12V 12% 4 % 

3J 

38% 

POE0F 

434 13 

51 

34* 

»] 

Sj *■ % 

2P4 25% -V 

32% 

20% 

P K02 

4 06 13. 

25 

32 

31% 

31% -V 

9% B% -% 

26V 

21% 

PGE0Y 

32012 

173 

u £61. 

3b 

£6% 4% 


21V 

17% 

PGE0W 

2 57 12. 

13 

21 

20% 

21 4% 


rev 

15% 

PGE0V 

232 13 

£7 

18% 

18% 

18% -% 

13% 13% 4 % 

£1% 

17 

PG£0T 

254 T2 

7 

»% 

=0% 

£0% -% 


21% 

17% 

PGE0S 

262 n 

13 

21% 

3H| 

£i 

SV B% + % 

9% 

7% 

PGE0H 

11212. 

201 

9% 

9% 

9% -% 

1% 1%. 

£0% 

15V 

PGE0R 

£37 !£. 

116 

WV 

19V 

19V 4 % 

10V IP] 4% 

18V 

13% 

PO0P 

20512. 

IV) 

16% 

IP, 

IP* 

3 3 . 

16% 

13V 

PGEolO 

£ 12 

86 

16% 

16% 

18%. 

11% 11% -% 

16 

u% 

PGE0M 

156 72. 

19 

1116% 

15V 

10!fi +% 

1% 11, -% 

w% 

14% 

PQEpJL 

2S5 12. 

3 

ulBV 

17% 

IP* 4 V 

12% 12%. 

17% 

13% 

PGE0K 

204 12 

26 

U17V 

16% 

17% 4 % 

9% 9% +% 

1B% 

15 

PGE0J 

£32 13 

3 

10% 

18% 

18% -V 

21V] 20% - V 

9V 

7% 

PGEpH 

109 12 

2 

9 

9 

9 

5 5% 4% 

2®, 

«, 

PGTm 

112 55 6 

£4 

£0% 

20 

20k +% 

S 5 . 

37% 

31 

Pad! 

0436 12 . 

:IW 

35 h 

351 

35% -1% 


n 3e£1 
(Be 5 8 

1 M 1 6 U 

81 

68 

3 

9% 

9j 

67 

91- 

BW 

67 

9% 

§ 

20 12 17 

08 

IP, 

1W. 

ip, 

37! &0E 

*3 

7% 

7i. 

7% 

.15 1 5 13 

B3 

IP] 

10% 

10% 

21 12 

1b 

MV 

M% 

MV 

35 


W% 

21% 

it% 


8% 8%. 

12 % 12 % +% 
3% 3% -% 

1% 1% 


£41; 84 r»v + % 42J, 351, Part w 5 is. z£S 

M% Ml, 14% - % k Pm 0 IS? 

121, 12% 12% + % 38^ %n 4 Sep 40 11 £0 200 

®» 6% 11% 5% farms! 13 105 

17% 1K% IGA. 5% 31, PmPk 19 £7 

1*H +1, 4 17V 10V PW1B1 a 167 

£4 23V £3% + % 5 2% Psjfon f* 20 

« 15 ' yi KC teiB21 6B 25 -100 

uC6 % 261, 56% + % 11% B% PsmTu 40b 4 4 15 6 

9% 9% 9%. 24.% 151, penTr 120679 20 

*j ft % * ?l, 1% PECp 25c 17. 9 B3 

6T 6. 67 +V 33i t 2fi |%nfl£ 24072 9 £ 

161, 15V 16% 41 14% 10% Ponrt 20 1 6 9 £2 

7 V 7% 7% + % i w-ieiJ-iEPowm v 14 

101; 10, 10% + V 33% 23 p MC 80 £9 12 IB 

14% 14% 14%. 14% 10% Perm n £20 

£1% 21% 21% +% ,^5 pm.w 276 

^ "I 1 5-lfi PWL wl 51 

32? IS* !SJ* n*i 6% Pane PHB5 23. u 

IS If* 15 ^ 34 

«V 43 + V 23% )2h PmLd pQ 33 23. 9 

6£ 6£ 6£ +1 2% ,% Pn*J3 8£e 12 2 ra 

BV 8% 8% -I, 3, ? Rajftl JS 

15 14% 6 2% Pari wt 2 10B 

42*4 42V 42% -% ii 5 PunrSy X S> 

10V 10% 10V + % 7% 4% PrtWWa 56 it. 9 2 

13V 13% 13%. ,7% „ fuDU 40 29 1 

13V 13% 13% 4 % 70% 57 rum, i BO 26 10 2 

17% *7% 17% + % 13 l fc pct*. OB 9 9 46 


SBO 37 36V 36V -1% 

z25 u43V 43% *3*4 + % 

16? I, 7-16 ■; 

200 35 3V] 36 4% 

105 7*4 6% 7% + % 

27 uS% 8% B% 4 4 

167 11V 1**i >*S + -• 

» 3% 3V JV 

riOO 13 12 12 -V 

6 9% 9% 9% 


11% 31; PcoPrt 

6 2% Perl 


33V 34% +V 
2% ?V “*a 
11% H% -V 
*3% 13% +V 
3% 3%. 

1B% 18% 4 V 
15% -V 
6% 7% 4% 

1t% 10%. 


19V *3 
» 21% 
0% 4% 

18% ItH, 
14% 11% 
9% 5% 

3% 7V 
1iL 10 
18 13% 

35 29% 


IV 1% 1% 

4% 4% 4% 4 V 

19'; 19% 19% -v 

3% 3% 3% -% 

6 5V 5V “ V 

l, 7-16 7-16 -1-16 
10% 10% 10% -V 


6V +»4 

13 + % 

15V -V 
1%. 

SOV 

17V -% 

14% +% 

15% +% 


22*12 2 13 

JS 

wt 2 108 

X 25 
.56 11.9 2 

40 29 1 

1 BO 26 10 2 
OB 9 9 46 

0 30 5 


SOV 50% 
171, • 17% 
14% U% 
15% 15% 

u3BV X 
5 4% 

14% 14% 

13% 13% 

8% B% 
2V 2V 
121, 12V 
15 14% 

33V 33V 


6 -% 
M%. 

13%. 

8% +V 
2V. 

12V -% 

J? +, ‘ 

33%. 


17% 11 PrtDU 40 29 1 

7DV 57 Mlway 1 BO 26 10 2 

13% A Fteah 08 9 9 46 

20V 13% PtcrD g X 5 

14% 71, PtyGm s 11 34 

32 21% PnauSc In J 3 4 

8% 4% PopeEv IB 98 

iR 7% PonSys 63 56 

17V 12 PosPPr 17 45 

£3% 12% RowerT .160 .7 44 86 

7% 4% PrafO s 4 

24% 1B% PranL 9244 B 7 

9% 61, PrtmRd X 28121 1 

1% % Pramfla 16 

9 6% PrasH B BO 89 6 ID 

6 3% Pnd *7 2 

2 0% 15% PitCT b 11 4 

25% 18% PnwEn 21X80 7 3 

35% 3d, PSCW pM2S 12. =10 

18% 14% Pg* p«C2J4 13. 3 

33 2K P01 p«43BM. 28 

18% 15% Pgi p*D23J 12. 16 


10% 4V PuitaG 


CbeOg s2B 


1% 1% 1*.« 

33% 33% 33%. 

12% 12% *2% -% 

1 1 1 +t-il 

27* 27% 27*, +V 
12% 11% 12% 4 % 

4% 4% 4% -% 

l, 7-16 7-16. 

TV 7V 7*t 
9% 9% 9% -% 

141, 14% 14%. 

1] 1% f, 4 % 

4% I. 4% 

4 3% 4 t % 

5% 5% 5% -% 

5*t SV 5V -% 
13% 13% 13%. 

EM, 89V ©V -V 
0 BV 9 4 % 

16% IK, 16% 4 % 
13 12% 13 * V 

23% £2V 23% +1 
4 V 41] 4V 4 % 
BV B*j 8V ♦ % 
16V 16% 16V J- V 
<£3V 2£% 23V +1 
fi S| % 

20V HA; 2Ci>,. 

7% 71] 7V 

5 13-16 13-16 -1-t£ 
9 9 ■*■% 

3V 3V 3V + % 

St St § -V 

34% 34% 34% +% 

uie% 18% *8%. 

32% 32 32V 4 V 

ul9% 18% 19 + % 

5% 5V 6% 

»i» IK, «% +1. 


3% 5% • -% llOV 3%' Damn W 5 «fc 4% ^ „ 33 « % S? I* < lP I?* 3 I? ^ 13% « »««« n 7 55 13% 12V 12V -% 10% S 

M% 15. -lav SV DWtoae 10 34 6% Si 2 + u I Pr Kb Mllfl I® 51 S ^ •?> +.V |.9% SV KayCo 2027 47 7% 6% 7% + % 1 18 13% NoCOO 0 101 15 Hi 14 4 V I 

8 0% -% -iesj £l DraT a » 10 5% 5% 5% 4% l 17S * 101s &to6 ® f 27 11 X 16% 16V 16% -V ! 20 8 keyfh 901917 882 10% 10% 10%. *35 WPS pI425 13. z380 33V 33V 33V. I 
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R— R— R 

10% S RAl J5t 66 11 SB 6>] 6V 6% 4 % 

Continued on Page 38 


12Vtafih .' e/ Sh 

IVgh Iwb Sbck Ok tit E ' lO&Mgh 

Continuedfrbm Page 36 

29% 18% OutbM - *6*239 74 28% 

13% OwbDr 6029 10 203 i£1 

31% 17 Owri'ft 3*8213 316 2B% 

21% 13 CVSho 50 3 8 8 178 MV 

38% £5% OwanC 14041 9 902 3<V 

46% 3*V Owert* 1.00b 43 8 1031 39% 

19% 10% Ctatord *44359 « 1*V 


:&'9* 
- Qou Pm 
1M fttel hw 


27% 38%. 

20, 21 4% 

29 29% +% 
14 M . 

33% 34% 4% 
SB* 3B -% 
*2% «%■ 


35% IB 
36% 24% 
24% 15 

S 13V 
11% 
17% 12% 


78% 11% PacSd 

71% 52% PacTolc 
26% 21 ftaeftp 
33% 27% PicK 

37% 23% PHAMi 
PWr* P&25 MG 27% 
X 24% PatmBa 
24% 20% Pencflk 

9% 4 PMAn 

6 IV PnnA 
22% 13% Pwim 

40 31 PanhEC 

8% 3 PewPr 

lib >2 Paprcft 

10% 10% PwHyn 

as 12% PartE . 
12% S PwVOrt 
35% 25% PUrtaH- 
20V 12% P*VPn 

7% 1% PHM 

27% 14 P*yW» 

1B% 11% ft%W> 

2V, 13%: PojOsh 

M 8V Peecdy 
1% 1532 Pengo 

50V 35% PenCai 
5B% 4*% Portney 

25% 19% PWV 

36% 30% PaPL" 

37% X PlPL 
67 57V ..PW»l 

27% 23% IVR..-. 

24% 20 pan. 

8SJ] 56%' PaPL'.-. 
26% 22% PW1L-. 

2&V 25% PeFL ' 

97% B1V PaPL- 
6 SH] PA 
88 58i, pan. 

421, 31% Rente 
24% 20 PwW 

45% 30V Penrod 

15% 9V PWpEn 
33% 23V -Pwfcj 
45V 34% fepWCt 

si r?v Pane 
10% 7% " Proton 

18% 12% PeijOr 
37% 88% Panto 

32% 26V PHRfl 

17% 14 PA 
8% 4% pnaw 

42% 29% Ptear 

777. PtwW 

48% 34 PMp 

35 30V MaS 
m a PH9EI 
S9% 22 PhC 
32% M PME 

33 25 PSE 

61 V 50% Pte= 
10% 9% BUE 

10V S, PME 
56% 43 Pt* 

« 6% PI* 

tfBh 87 PW£ 
67 51 PA* 

36 44 PME 

20 15% FMSuft 
83V 821*. 

19% »% ft** 

45 20 - fttei 

56% 33% PWPW 

28% .18% .PnNH 
30 271, ftadAui 

32% 23% fteNG 

21 M Pierl 

45% 33 PM»J 
Jj 21% ' "ftonaar 
20*] 17 - Pans 
38% 26% Plmje 
73% S3% ROifl 
18% 8% ftmwt 
16% 8% PWR* 
23% 17% ftanen 

13V 7%-- ftoj txri 

«• ■ ffl- Sl 

23 ■ 15%. Pogow 
32% 34% P01W« 
11% PcocH 
26% « POOW 

. 18% 13% faw 
17% 13 PwiGE 
98>] X PbG 
21% 17% PoO 

33V 28% PccG 

32% 2BV Port! 
37% 25V Ports* 

26 lS% fane 

41 % a pee 


P-Q 

PHH 88 31 12 

PPG 144 413 8 

PSA 6028 

PSA *»rt1fi) 11. 

Pkas ifiM2. 

PacOE 17210 7 

Pad.ro 33284 11 

faian 13046 M 

PocRbs 05t 8 

PacR* pi 2 M 
PacSd .402811 

PacTala 54073 8 

PecScp 2329 1 7 

Pad! pMCTU. 

PWMb .50 2.0 33 

985 27% 05% Z7 . 
PabnBo 120 32 9 

PwiABk 66 32 8 


wt 

nZl 12 18 ' 
230 82 10. 
13 

.8056 13 
48 

8 11 
.1823 
LOSS II 
32 32 28 


PbnCW! 48 

Pawn 23843 8. 
PtfL. 248 89 8 

PaPL" pw 40 13 
PaPL pM50 13 
PaPL 088013 
fVPLV dpr343 13. 
PaPL <8*28012 
PaPL'- 1*8400. 
PiPL- 4*328 13. 
PbFL' 4*375 13. 
PaPL- -prll 12 

tWL ft 813 

pan. prtjo 13 

Rente 220 5 810 
Paw ptl 60 63 
Pensd 220 52 W 
PtopEn 1.0B73 7 
P^eor '36 1114 
PepWQ) 1604020 
Parts 382116 

Prolan 122* IS 7 
PetyOr £8 15 13 
Patrto 1404.1 15 
PdRa 372b M 

Paffte BH67U 
Pahw 103a 22 

PMaer 13232 U 


BT513- 
94 IBM 
920 14 8 
p680 15 , ’ 
-0*430 M, ■ 
JJM40-14 ■ 

' POT514- ' 
B(U1 14. - 
flf1J3 M 
□085 15 
■ pM28 14.- 
pn625 15. 
□060 M. 
pf7R)16 
132 7 4 11 
3« 43 ID 
48 25 11 
flf 128 
240 55 8 
40169 
28 8 B 
232 7.18 
12 

166389 
12440 7 
l7rJ 46 
1042611 
pew £9 

2014 11 
.16 1213 
■ 3 
5Ea 30 10 
.6038 17 
1 33 19 
40 3 6 
BO 42 18 
MZ 1 
102 11 6 
(41150.12. 
(4260 12.- - 
(44.40 M 
0*22 14. 

i6$4« a 
10*768 
pH W It 


352 28% Zn 

17295 38% 35V 
408 21% 21% 

122 17% 17 

38 12% 12% 

32M 18j 16% 

588 4W 3BV 
242 27% 28% 
37 8% 6% 

48 MV MV 
104 MV M 
1165 70% 89% 
503 25% 25 

27 31% 31% 

1922 30% 30% 

79 37% 37% 

2 20 % 20 % 
8874 4% 4% 

149 2% 2% 

261 19% 16 
2837 37% 38% 
W 4b 4 
91 M% 14% 
681 14% 14% 

2B 15% 15% 

461 6% «V 
1751 35% 3« 

98 16% 16V 

238 1% 1% 

3119 2K, 26% 

218 13% 12V 

1827 19% 18% 

118 7% 7 

23M 13-16 % 
374 tn 40% 
MT3 48% <7% 

722 25% 24% 

2280 34 3* 

nOO 38 38 

250 8B% 66% 

181 27V 26% 

4 u24% 24% 

zSO 6JV 63 
59 i£B% S% 
8 2BV 28V 
z210 83 81% 

Z100 81% 61% 

Zioo *r . 67 
471 38 36% 

34 23% S3 

BtO 42% ‘ 42% 
474 15% 14% 

68 81% 31% 

era 42% 41 
3725 26% 36% 
479 BV 8 
2« 16V 17% 
635 34V 34% 

X 27% 37V 

17 15% 14% 

2 «% *% 
5692 42% 41% 

1824 l» 14 
7 38 37% 

9817 u3&% 34 
W13 15% IS 
1260 38 28 

aZOO 31 . 31 

ZIOO 31% . 31% 
aZZOOfiP] 58 
225 IS, 10 
152 10 BV 
*180 S3 S3 
78 - *L 9% 
2100 106 105 

2S3D 6&V S*% 

:120 54 - 53% 
40 17% 17% 

1M B1% 79% 
7211 10V 18% 
1- u4B 46 
3259 44 4V. 

468 25% B*% 

353 36% 53 
« .30% 32% 
342 1B% 17 
1558 «% 41 

615 si% an 

80 2K, X%. 

1367 ifl7% 36% 

18 -i?4 73 

297 11% 10% 

173 M%. .m 
13 0% 13% 

a n% ii 
15 22V 21% 

VS Ifit .. 16% 
2231-26%' 2+% 
EBM M% U% 
62 19% WV 

Wl .19 18% 

1271 17% «% 

s20 B5% '95% 
1 21 21 
SB 32% 321, 

22 32V 31% 

IB X 31k 
OB 28 2 5% 

2800 401, 40 


28% +%■ 
Si x 
sr' 

S 3t 

26V- 

BV +% 
M% +% 
14V +V 
80% -% 
26% 4% 
31% “% 
90% -% 


12 Meath 

Hgh law Saak 

36 31 PWB 

at% 10% Prate 
35V 23 Prsmk 
21% 11% PrtneC 

25% 16 PmN 
5B% -*5% PlnciG 
14 7% PrdRah 

47% 31 Ptew 

19% 1EV P&C04 
GO 51% PSCd 
10% 16% PSCd 

10% 8% P8W 
BV 6 PSbi 

8 £% Ran 

SO 38% Pan 

66V 48% PS*. 

57 -*3 PSto 

12V 3% PSWW 
18% 6 P6MK 
6% PNH 
S'] PNH 


p/ 8b 

Dk YU. E 100s High 

0404 1Z 1470 35k 
n IS B 21% 
2 6.16 13 33% 

15 1670 16% 
.12 4 21 601 i£7 

280 45 IT 2£M 57% 
2824 22 167 11% 

140 33 9 » 42V 

132 10 8 1328 18V 

07.15 12 *400 58% 

0210 11 21 19 

1 13. 2 341 7% 

0104 13 *500 7% 

0108 M 4SC 7% 
0715 17. 3300 43 

0844 16 *400 S 

0838 17. *2240 50% 

1 630 4% 

0 *700 WV 

re 22 10V 

tc 31 14% 

aO 23 13% 

j£ 11 12% 

4F an 

268 12 9 775 25V 

272 10 7 1240 26% 

140 11. 35 12% 

WOB 13. *20 32V 

14.18 12 . <100 34% 

H30 13. 2100 33V 

5D5 13. *120 38% 

217 13. 12 17% 

680 13. *920 53 

24312 6 M% 

770 13. *50 61 

780 12 *220 62% 

.16 1 5 8 43 m 

5 23 7 

176 13. 8 547 13% 

.12 6 32 817 21 
128 4.7 16 128 27% 
B 1161 8% 
a 5SG8 35V 

80 42 14 1405 19% 

SI 16S 9% 
160 54 9 184 29V 

30c 1.1 15 339 18% 


“2 21% 5V PMi 

^ + . % *% 19% P9**4 

*5 27% 20% P&CQ 

-I * 13V 10% PSEG 

33V 28 PSEG 

IS 35 28% PSEG 

®?» +I » » 29% PSEG 

41 33% P6EG 

Tz wb » raa 

,, 56% 46% PSEG 

+ ,I 20V W% PSEG 

a ^ a : s 

.» -i % s ss 

3* + 1 . 5% ^ SSp 

’iL*' ^ 3*% 10l » 

* A 62V 23% fao&t 

S tJ » Si Pyra 

S’ t? 36% Sfti £4*0 

i® +> 18% IS OteGO 

niaXie “% 6% Cbarwt 

—c ill. ^ 23 0ueB » 

20% M Qkflai 

25% 4% 

22% 6V ROW 

2S. 40* 28% RCA 

34 29 RCA r 

*&■ . , 91 67% RCA 0 4 48 

+M sii 24% RCA 0212 72 

® -H 34% 29V RCA 0286 11. 

S? -V "% «• ^ . 2023 

"*a 4% 3 RPC n 

“]• Wt 12V RTE SB 35 

36% 25 RittPur 2227 

67 ■ 10% 5% Raman 

21 16% Rbkq 5*4 5 


0C 

0D 

PS 

P* 

2BB12 8 
2.7210 7 
ptl 40 11. 
04 08 13. 
04.18 12 . 
0430 13. 
05D5 13. 
0217 13. 
0680 13. 
02.43 12 
pf770 13. 
pf780 1Z 

.16159 

5 

176 13.8 
.12 6 32 
128 4.7 16 


On* far. 
law QtoHtCbsa 

36 35 4 % 

S'* -*• 

33 33 . 

16% M% 4 V 
36% 27 4%; 

*% 57% 4% 
11% 11% 4% 

41% 42 . 

18% *8%. 

50% 56% 

18% 18V -V 
7% 7% -% 

a a 

•O 43 4% 

57% 58 +1 

50 50% +% 

4% +% 

10% 10%. 

10% 10% 4% 
M% M% +% 
in 13% *% 
12V 12% 

11 11 . 

34% 25. 

25% 26. 

12 12% 4 V 

32% 32V -% 
34% 3*% +1% 
33V 33% -V 
39V 39% +% 
17% 17% -V 
a S3 +1 
19V W% + V 

61 61 4 % 

62% 62% 

2V £V -V 
10% 10% + V 

BV 7 4 % 

13% 13% 

20% 21 +% 
27 27V -V 

8 8V +% 
34% 35V 4% 

18% 19 4 % 

9% 9%. 

20] 29V +% 

18% 18% +% 


R-R 

16 IS 
104 28 II 


i»<» ■■ 
0 4 48 
0212 72 


a i\ 

+{« 
3T% +% 

41% -V 
26V -% 
6V. 

*8% +% 
34% +% 
27% -** 
teb -% 

Sfe +\ 

38 +1 

3*V +% 
15V. 

28 -1% 
31 -V 
3Mi 4% 
60% +1% 
10% 4 % 


9% -% 
105 

65V 4 i V 
33% -% 
17% -V 

ra% 

19% 

48 +1 

495. -I 

25% +1% 
35V. 

82% +% 
»V +1% 
41 -1 

31% 

23% +V 
37% +% 
74 41 

11% ■ +% 
14 4% 

13b 4% 
11% -% 
21% 

a ii 

MV +% 
W, 

IB 4% 
17 + % 

BBV +«, 
21 .4% 

a -v 
a-:t 

40 -% 


iCB] 4V 
79 47% 

a x 

«£ 7% 

23% 18% 
25 20 

15% 9% 
15% 9 

16% 8 
101 7% 
2% % 
35% 23 
5V 3V 
2% 1% 
42% 25V 
21% 9 
40V 31% 

SB 20V 


4V faigrO 

47% Rsfdn 44 8 17 

8V Rto4» 

34V Reidto 1603716 
7% ReadBi 40 4 1 66 

16% Rrfim pei3H. 

20 RdBat 0384e *5 

9% RnRd 13Se 92 11 


9 Rtcdsq 

6 RHknn 

7% Raws 
% R»9«i 

23 FtokbC 
3V fa*A* 


80 2 4 8 
6 

i% R*pA wl 
25V RteQp 80 14 11 

g FfepGy 56 2 7 10 

81% R40JY 160 40 7 

20V RNY p!C3 13 13 


52 TOY 0M69e 12 

21% RapBfc 184 60 7 

20V RfipBSc 0212 78 
14 FBhCol 321923 
22% Re*co 6033H 
B% yjRemr 

28% Rerion 1*4 54 11 

17% Redan 70 36 8 

11% Rand 40 28 It 

52% Reftoi 3«;^™ 
48 He]*) 041085 

100% Fta}*1 0 
26 RayMd 1267 
BBV fat* 0450 55 
24V RcfiWcfc 1*8529 
18% Rtogeff 180 8 3 
17% fttoAid iO 19 i& 

Sj HwGi n I* 

25 Ftatoar 1.12 35 7 

36% Rotrton 160 43 15 

12 Rotana 7633 IB 

12V FtacfG 22011 5 

27% RocfiTI 244 7 3 9 

23 HQdM 13110 
48% RafsnH 2 33 9 

7% RoHln 9 

10V RdCm n20Bi0 30 
6 ROWE Ilia 1 27 


6 V RcWrt 
2% Ronsn 
12% Roper 
24 Rorer 
8% fann 


64 3 8 8 
1 0B 4 0 13 
OB 9 


41% RoyO £87e 69 4 

32% Rifinral 8* 1.B 18 

13 Ru»B n 15 
15% fbsloa 78 48 8 

17% RjmH 1 37 M 

38% RattorS IOBdStS 
Q% Rjfflnd 6026 13 


— R 

39 8V 
7108 38% 
*300 31 
8 83 

93 29!, 

206 33% 

127 9% 
138 3% 
324 ulSA 
24*9 34% 
2£2B « 

»0 IK, 

309 4% 

16 7 58% 

10 131, 

2509 43% 
1185 10% 
35 18% 

2 21V 

29 14% 

196 M 
2K8 17% 
2 9 

® 0-16 

47 33V 

2266 5% 
171 1% 

2X u42% 
16S 21 

406 40!, 

4 25 

1 55% 

570 27% 

B 25% 

119 17 

m 2*% 
43 11% 

1552 35k 

11 13% 

364 14 

2967 72% 

1 48 

20 106 
3019 381, 
15 Bi% 
CBS 29 
118 27% 
504 26% 

W 5 

56 37% 

1498 u23% 

128 19% 

163 33V 

4100 31% 
287 6£8j 

485 47 
209 79% 

1400 ITS 
1500 10% 
69 2% 

111 17% 

4165 29% 
733 9h 
4295 53 
185 U47V 
360 21% 

20 lG 

42 2&b 

1670 52% 
90 23> : 


8% 8% 

WV 36% +% 

31 31 

83 83 *h 

29 29!] +% 

® 33% +% 

8% B% -% 
3% 3%. 

15% 15% *■% 

3*V 34% 4% 

G% ®b +% 

18% I®]. 

4% 4% -% 

58% 58% -V 
13% 13% -% 
42% 431] -f V 

9% «% + % 

19 n% +% 
21% 21% + % 
14% 14%. 

13% OV -V 
11% Hi + % 
9 9 4 % 

V 13- IB 
33 33 -% 

B% 5% +% 

1% IV -% 

42% 42% .+ V 
30% 30% -% 
40 40V 4% 

«S 25 

B SV -V 

27% 27%. 

26% 25% +% 

IO, 17 . 

24V 24%. 

1* +*• 
3*V 34% -% 
W* 19% + V 
13V 14 +% 

71V 71V +% 
46 48 . 

10»% 105 *■ % 

371] 3BV *V 

80 81% 4 IV 

28% 28% -% 
21 % 21 % -% 
26% 26% 4% 

K 7% 4% 

31% 31V + % 

37 37% -V 

22% 22% -% 
1S% 19% 

32% 33% + V 
3iV 31% +% 

66% 59% -1% 
46% 46V -*? 
19% 19% +% 
18% 17% -% 
9% 10 . 

2% 2% 

IP, 17 + % 

27 27% -2% 

9% 9% 

■49% 49% -% 
46% 47 4-1, 

21 21 % -% 
16% 16 + % 
28% 28% +V 
51% 52 -V 
22% 2J -% 


.12 HMD 
Kgb Low 

»% 8% 


23 16 

HP, 11% 

; 10 5V 
2% 5-16 

1 28 1B% 

29V 21V 

2?* ^ 

20 15V 

Mb * 
*2% 8% 
30] 21 

23% 17% 

10% 8V 

m b>2 

51 37 

24% 18% 

27% 20V 
17% 13V 

15% 13% 
20% 14% 

» Z 

* 2" 

55 34% 

15% 7% 
29 19% 

S8V 39% 
38% 25V 
16V 11% 
43V 20% 
102 55 
34% 18% 

11% P, 
15 12% 

15 12 

21% 14% 

5% 2% 

40% 30 
21% 12% 
28V 18% 
J2t, 19% 
66% 37% 

38% 291, 

102% 97 
55% 38 

22% 12% 
32V 20% 

5$ 

2?V 10% 

MV 39% 
39% 28% 

29% 17V 

30% 18% 
32% 22V 
9% 4% 

18% 12 
1*3, 12V 

34ij :*% 

57V J8V 
35% 20% 
30V £6V 
1B% 12V 

21 BV 

«0V 60 

S6V 3®, 
371, 27 

38 27 

17% 12V 
29% E2V 
36 27V 

20V IS 
22% 20 
27V 22 
48% 38V 
26% 22 
1ZV B% 
24% 17% 

19 14% 

34V 25i] 
37% 27% 

36 31% 


?! Ste 

Dw. YU. E lflOdfigh 
a 4 19 10% 


Ch’ga 
Dnafaa. 
law OabCte 

iov w%. 


9 21 1121 

180549 5333 

44 1 4 13 1036 

172 8 9 7 15 

12011. S7 
27 

.18 6 15 1113 
210 90 7 722 

JK* 99 10 292 
18 « 

9 58 L5 14 935 

184 92 12 10* 

» 1 37 11 431* 

JO 12 43 5 
160 90 6 97 

13171 2 

0128 12 7 

B9 

2 OS 87 8 476 

i 168 4 5 11 1067 

120 33 9 8967 

.12 1 0 22 1918 
I .76 29 11 1131 

18031 30 457 
112 3 2 10 2689 
52 39 10 89 
152 36 15 728 
0250 25 2 

n*2 12 5 544 

01 « 13 26 

0B21O14 170 

0C21OM 105 
n *8 22 3117 

n 325 

80 21 9 £17 

18 732 
40 1 6 15 40 

1 368 43 

52 .9 21 2568 

176 55 B 9237 
0503* 66 £00 

244 44 7 BOB 
JO 4 

S 40 12 15 126 
.72 4 8 15 £89 
50 23 8 ** 

2 36 10 103 

2.12a 69 4 3435 

70 25 8 315 

0140 45 8 

7525 11 328 
7 9 175 

60 * 2 13 47 
160 10 7 66 

1 30 14 1718 

04 12 72 76 

10 3 15 14*3 

0350 12 15 

J8 28 34 314 
32 30 18 1329 
290 50 9 1703 

96 1 8 !* 39 
l 116 33 13 102 
1*54 7 559 

16*1012 4038 
120*3 10 8 
3 10 8! 44 

PC40 12 t 

0250 n. 1 
244908 » 

i 50b 12 i0 £& 

129 4 3 8 1705 

18&20 14 12 
82W 90 7 5531 

d 192 10 6 13* 

268 74 7 MJ 
£.72 7.7 9 2*6 

pttffi 11 M 


l2Ho0h - 
Kgh Law 

12V *% 

X 23% 

23% 16V 

43% 45V +2 * j*% 

? i?r k £, 

3 sv +v JL 1 * 

17 17 +% 

17V 17V -k !®% 'J* 

M% 14% + V !£• 

8% BV +% ^ 

1% 1% 20% 20 

2^ »I +% 

28% 29% + % Si 3, 

30% 31% 4% ®% 

19% 1*% +% 5. 

v, a a, 

28 28% -1% 122 90% 

23V 23% -V 50,1 

? F A ft 2 

X x :i a % 

* » ~V *% If* 

26% 27V -k J® 

16% 16%. ^ ** 

17% 17% + V 38 282, 

19 W -% '5% JO 

10V 10% — V 52% 

9% 5b + % 38% 25% 

23 % 23%. 

37i, 37% 

a a -a l * 

a ii I? a a 

a a -v a « 

s a - ti %■ s. 

33V 33% +% 9% 

n% nv -% 3 ft 

M% !4% 6tt 4K, 

M% 14% -% 38% 2SV 

=1% 2JV + % » ft 

3V 3V S’ 1 * 

* £ +% W ft 

27% 27% ■»% »* ft 

31% 3£% -V ft ft 

100% 100% + % S 

54% S5 +% 204 9% 

W% 13% -% 38% 20% 

29V 29V +% **% 31% 

'<% 18+ *2% 32% 

=’'■ 4 % AS? 36V 

» 55 -V 35% 26% 

30V 30V 4 V 27 2+V 

28!, 28V 40% 25 

30% 3tB] + % 149% 111% 

30!* 30j -r-i, 5% i 

Pj P* + % 27^ 16% 

!4% MV + V ® 31 

ft ft 28% 20% 

33% 33% - % 7% 2 

57 57 -V 43% 25% 

32V 33V t % 47V 26V 

29% 21V 38 23V 

16% 18% + V 9% 5% 

IK. 1?% -% 2BV 23V 

55% SV 22 13V 


62 35% 
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a s% 

13V 3% 
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15% 9V 
17% 13% 
61% 46% 
38% 23V 
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Z7% 27% % 
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100% 100% + % 
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13% 13% -% 
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281, 28V 
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26V 27 . 
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56% 27V 41% 
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34% 39 4^ 

25% 35% -V ■ 
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26% 13V 
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X Sv 
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45% 28V 

67% 47% 
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IS 
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T-T- 
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18 
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0916*61 119 

8S 19 14 

18 

136 3213 
Ifito 36 12 
132387 
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8% 
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21 
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22 

13 
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SO 
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re 
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54 
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K» 
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6 
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» 

20 
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025011. 

78 
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SOOh 
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r.o 

74V 
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12 

E% 
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21 

21V 

9V 
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S26 

21V 
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»b 

23 

Tr*nwy 
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17 

11 
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52 36 10 

29 

15!, 

15 
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23% 

TrnnU 
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»w 

SanYA 

96 35 11 
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27% 

26V 

27% -V 

Iff, 

£ 

Two 
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30% 

23% 

Sorreil 

1 33 11 

i 

30 

33 

30 + V 

281. 

22% 

Tw(d 

0 27 2 

IP* 

BV 

SuuSe 

120112 

59 
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14V 
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019012 

24% 

15V 
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i 4* 7,7 36 

3251 

16V 

IP, 

18% 
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Trai 4er 

20* 53 9 

4% 

Sk 
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56 

3% 

3 

3 

26% 
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5 99* 22 

17% 

14V 

Steref* 

76 4S9 

15 
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17 
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20% 
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24 10% 
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225 17% 
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17 9 

7SS 47% 

7 97 
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376 8% 
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37 19V 

6 33% 

55 11% 
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590 35 

-T 
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199 X% 
19* 9% 
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101 22 % 
891 77% 
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13 «% 

97 61 

2381 251] 
70 13% 

16S 99% 
34 2% 
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*05 19% 

2293 u36 

113 36% 
2256 3PV 
1451 28% 
310 10% 
34 21V 

2691 34% 
37 3*% 

2295 39% 
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4 26% 

1H7 2£j 
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S386 18% 
27 31% 

133 26% 
476 4% 
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1 38% 
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53 7 

32 25% 

52 19\ 

210 041 

X 18% 
178 16% 

267 20% 
20 19V 

100% 100% 
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896 44% 

202 19% 
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39 50V 

156 35% 
140 291 , 

174 18V 

56 026% 

54 u27% 

10 24% 

41 17% 
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26 45% 

47 23% 

2294 33% 
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185 1% 
H3 1«% 
2 8V 
2258 £9 
566 29 

3776 I?, 

15G 14% 

183 23% 
1713 27% 
50 u19% 

70 12 

1852 50% 
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382 20% 

£64 11 

10 23 

106 10% 
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139* 31% 
376 15% 
» 27V 

7 16% 
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175 25% 


Wg* 
Dm far. 
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42% 43% +% 
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41% 42% + >] 
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49V 49% +% 
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16% 18V -% 
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6V 6% -% 
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331, 33%. 

11% 11% -V 
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13% 13% -% 
59% 5®%. 

Pi 2h 
238% 242 +„ 

1M, 19% +% 
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381] 38% -% 
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6% R 4 V 
25% 25% * V 
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18% 17 4 % 
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33 33% 4% 
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U% 14% +% 
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Ml, 14% ♦ % 
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19% 11% 
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14% 10 

30% 17% 
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26% 12V 
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31 25:, 
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17% 13% 
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51 34% 
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13% 10 
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34% 25% 
16% &V 
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38% 22 
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36% £3 
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58% 49V 
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70% 55V 
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36V 27V 
23% 17% 

27% 31% 
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34% 25 
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21% 17% 
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23% 5% 

26 M 
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56% 30% 
14% 9% 
25% 17% 

3% 

10% 8V 
35V 23V 
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78 68% 
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SOL 14% 
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38V 20% 
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3% SV 
47 30% 
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1 38 B 
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70 22 B 


Ste 

100s Kgh low- 
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1(X 27 26% 
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34 10% 10 

533 34% 34% 
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71 17V 17 

£17 35% 34% 
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16% -\ 
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10 . 

34% -% 
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34 

20*89 12 
027S 12. 

40b 31 18 
*2.08 7.7 6 
3 45 6 
60 21 14 
2011 14 
420e 46 9 
Si 64 4 4 10 
3U0 90 J3 

172 11.6 
0 4 13 

0450 13. 
0M4 13 
0L 813 
pt2 96 13 
PC 13 13. 

07 44 14 
pjH B 13 
180 4016 
0725 7J 
03* 2 6 
0 812 

48 

9 

0 

14 4 58 
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2 13 3 
0357 15 
0220 15 
0 4 IS. 
019016 
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USLaa* 7620 9 
USfeoe -36 3 1 11 
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USSrt prt>*9e 13 
USSfl (r127S B7 
USSd pt225 BO 
USTcb 144 3714 
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ihiTen si 40 36 8 
U1en 0255 74 
tteTd 192839 

UraT 20150 54 
UWR S12B 79 9 
Unirde 20 7 20 
Ihamr 680 36 13 
Utefd 10143 M 

UU0 >92 4 8 8 
Untcto 1 29 B 
feten 25637 K 

USLFE 1 04 £B 10 
USLF 0225 6.4 
UdleFd 1 0*s 11. 
U»>L 23? 99 10 
UiPl pCB0 12. 

UtPL 0290 12 

UtPL pCJaW. 

UtPL 0204 if. 

v-v 

VF Corpi 12 39 8 
Valero 

Veter 0344 21. 
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VonO- a 32 45 6 
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Varan 26 6 IS 

Void 40 33 9 

veoco 22 14 15 

Vsndo 

VaaS* 120a 11 
Viacom *2 12 13 

V£P 0 5 12 
VtfP 0772 13 

vaEP peso 12 
Vsff pfl7SU 

W 0J772 13. 
VaCP 0720 13. . 
VaEP 07.45 12 

Vfcbar Ifi* 83 72 

« jnwrt <3 

Vufcnll 244 35 10 


-U 

5206 u4BV 
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2S? MV 
215 22% 
2120 23 
95 9% 

53 13% 

2093 27% 
25*4 87V 
17115 u28% 
B 17% 
154 91% 
1060 371, 
2879 38% 
166 SV 
1560 16V 
*400 30% 
*40 34!] 
68 30 

2110 59% 
78 £31, 

15 17% 

220 54 

SO 59% 
5487 45 
242 101 

540 14% 

*480 GG 
15 3% 

391 71% 

3 11V 
108 U3£% 
1420 27% 

90 15% 

4 26% 
*300 14% 
2 26% 

91 12% 

,100 20 % 
82 371, 

103 33% 

HJ9 IP, 
32 2V 
3482 36% 
1053 6V 
31B 38 
36 27% 

3882 27% 
573 51V 

45 ■ 132% 
295 28V 
*31 38% 

1182 70V 
3205 39% 
1340 34V 
356! u23% 
2 i£8 

9 16% 

373 29% 

78 19 

30 24% 

345 18% 

3041 3SV 

587 71% 
1236 U36% 
25 u3S 
23 B% 
885 24 

13 23% 

106 24% 

7 20% 

7 17% 

-V 

527 i£B$ 
1898 6% 
73 16% 

3? 2% 

106 20 % 
78 2% 

1162 40% 
372 12% 

377 22% 
89 4% 

7B IP, 
208 35% 
210 41 
*200 61% 

1 74 
0380 78 
*60 &1% 
*680 68% 
*50 UP% 

14 20 

2 34% 

25 69% 


47% 47% 4 % 

31% 31% -% 
13% 14% +% 
22% 22% 4 V 
22V 22V 
9 9% 

12V 12V -% 
28% 26% + % 
66% 66% -V 

291- 28% +1% 

17% 17% 

S 91V +% 

37 -% 

37», 37% -% 
S% 5% +% 

16 18% + % 
30% 30% *1% 
34% 34% +1, 
2S>1; 29% + % 

a s -a 

IP, 16V + % 

54 5* -S 

59% 59% -% 
44% 44% +1 
9&% 1001] +3% 
13% M -% 

66% SVi 
8% 3%. 

11% 11% -% 
11 11V 4 V 

32% 32% 4% 
26% 27% +% 
15V 15% -% 
?6% 2P, + V 
141, 741, -% 
26% 26% 4 V 

12% 12V -V 
19V 2B% + % 
37 371, + 1, 

3?V 33% + % 

16% IP]. 

SS 2% -% 
36 36V. 

6% Hr 
3S% 33 +1% 

27% 27% -1, 
26V £6% -% 
51% 51% -% 
130% 131 -1 

27% 28% +% 
38% 381, ♦ V 

68% 70% 4% 

38V 38% 4 % 
34% 34!,. 

22% 23% 4% 
27% 28 4 V 

16V 16V -% 
28% 29V +% 
18% 18% -% 
24% 24%. 

19V 19V 
M% 34% -% 
ST* 7P% -! 
34V 36% 41V 

33% 35 42 

9% 9% 

23% 23% -% 
£3% 23% -% 

2*% £41, + % 

2W* 2D% -% 
17% 17% 
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22% 15% WMfis 

3£% 23V WaCSv 

32% 22 WaBI 

9% 71; WSWJ 
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28% 17% Htonco 
29% 17 WmCrn 

36V 26V Wwnrt. 
,181; 14V WBdiG 

28V if* WaMM 
20% 16 WsMWl 

4«V 27% Www 
27% 18 W*lUi 

15 SV WwGos 
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'34% 12% WebbO 

37V 29% Wetohac 

49% 30% WeesF 

50 40 WeT 

28% 22% VVrfM 

20% 13% Wmrty 
28 16% WesiCO 

40 3* WPwiP 

53% 3*% WMPtP 
12% g% WsaT 
5% 2% WhArt 

2V % WlAlr 
18 P 4 WAn 
13% 8% WAr 

11% 4 WCNA 

53% ft WCNA 
109 81 WPad 
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87% 28, WnUn 
98 29 WdJ 

9% 3% WnU 

IP, 5% WnU 
4S% 20V WUT1 
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2BV 19V WslgE 
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44% S*V Weyr 
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,38 2b WhPtt 
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9 G% WtebUi 
11% B WHfd 
31% 22% WJUan 

9% 2 W*iCI 


age 

P7 Ste Oosa far. 

Dk YU. E 100s High law- OoataChBt 
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.32 1 4 14 641 M% 0% £3% 4 % 
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P&tOe 11 3 44% 44% 44%. 
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1% 
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4% 
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026 26V -1 

WnU 

0C 

6 

28 
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130*1 17 
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2419 228? iMt, 471, 4 8% +1% 

150 50 9 10® 28% 29% 29% + % 

8 78 22 V 21% 22% -% 

80 27 & 896 22% 22% 22% 4-V 

55 12 B 7% 8 + % 

n 297 11 H& 10% 

1.40 43 6 1032 29% 28% 28% + % 

358 3 2% £% -% 


10V 

6V 

wasiwo 

ID 1 5 IE X 

6% 

6% 

6-, +% 

34% 

26V 

Wbttx 

168 49 12 199 

034% 

33V 

34V 4% 

18% 

7V 

UAwbg 

.10* 6 M 948 

16 

15V 

15V. 

15 

5k 

ton 

14 62 

7 


7 +% 

10V 

3V 

totoiwJ 

3 

A% 

4% 

4% -% 

33% 

£5V 

WtocEP 

22B 7 1 7 159 

32V 

32 

32 -V 

79 

68% 

WsE 

0890 IZ *80 

76 

7B 

78 +1% 

68 

»% 

WoE 

(4775 11 *250 

67% 

66% 

67% 

3U» 

25% 

WiecPl 

256 8 3 8 436 

30V 

30% 

30V 4 % 

3CV 

24% 

WocPS 

256 81 7 125 

31% 

31V 

31% 4% 

38V 

27% 

WUCO 

148 3 9 9 448 

38V 

37% 

38V. 

17% 

9% 

WoMW 

J4 2 1 16 122 

11V 

11% 

11% -% 

27% 

18% 

WbodPi 

72 3* 15 70 

?1V 

21% 

21V. 

40 

29% 

WcMOi 

ISO 4 5 10 2264 

11401* 

MV 

39% 4% 

56 

42% 

WWW 

0220 39 14 

use% 

5P, 

S6V 4 V 

5V 

2% 

WrVJAf 

21 

3% 

31- 

3% 4 % 

61 

45 

Wrigty 

1 80s 3 D 11 X 

60 

GO 

60 . 

S 

3% 

Wlrfur 

SB 

3% 

3% 

3V >% 

23% 

1QV 

WyWlD 

32?? 10 2S6 

14% 

14% 

14V 4% 

30% 

16% 

Wyrrs 

6031 7 49 

w% 

19 

«■* -% 




X-Y-Z 




50V 

33% 

Xer» 

3 74 12 4037 

40% 

39V 

40% 4% 

50% 

®% 

Xens 

0545 11. 61 

«% 

49% 


38 

19 

K1HA 

2 5 10 581 

26% 

26V 

»V 

31% 

« 

ZteCo 

132538 73 

25 

2*V 

+% 

MV 

14% 

ul|4U 

8*5612 1154 

*4 

«% 

+ ?« 


49% 38% Zayra 

38% iB% ZenitE 

26 IB Zero 

29% 21% Zurrtn 


,-teJ 8 13 417 u49% 

7 1999 m 

.40 1 7 10 49 23% 

132 4 4 13 175 i£9% 


49% 49% + V 
20 % 21 -% 
ZJ% 23%. 

29% 29% 4% 


27% 29% 
6 6% 
16% 16% 
2% 2% 
18% 20% 
2% 2% 
40 . 40%. 
11% 12% 
22% 2?% 
4% 4% 
10 % 10 % 
h% as% 

4J 41 . 
81% 61% 
74 71 

6^ 61%. 
57% 57% 
61% 61% 
19% 20 . 
34% 34% 


W-W-W 

WICOR 230 0 4 6 42 27% 27% 27% 

Wxlw S 92 2J10 385 u32% 30% 3lV 

wactffl 5032 11 522 ifc 16 18% 

wanoc US STS 8% 7% 6% 

Water ?1 5 24 4405 42% 40% 41% 

Wdgm .ffl 1-9 15 1004 1X6% 45% 46% 


SMs&flBuma are unofficaL Yaarty higha and tew raltect the 
., previous 52 wwkB phis tha currert wofth. but not thft Most 
Y* mteng day. Whore a sp» or smdi dividend amounting 10 25 
12 par cant of more htosbaan paid, tho roar's htgh-tow rango and 
A dMdand ar« fiwwn lor HwntwtfK* only. Uftesa rthendae 
+ 1' noted, rate* of tenfenda are annual dbbmwnants basad can 
+ % the Istest dadamdon. 

+ V I a-tevkland te» «0re(s]. b-onnusrrate of dMdend phi* 
+ ‘i aloek tevtdend. o-SqubctsOng dMdand. dd-catod. d-newyterty 
+ j* low. e-dMdand daebred or paid In pre c eding 12 months. g-cB> 
I? vidand In Canadtan funds, eubjad to 1G% non-reddanc* tax. M 
4 tfivatend deebred after spiM? or stock dMdend. j-rtvtdend 
.. paid this Year, omitted, dotetred, or no aettMitskante btasidte 

A vtdandmeetb^h-tendBnddeetaredor paid iMs year, an aceu- 
4 % muube issue with dMdends bt arrears, n-nm bsuft in dw 
pest 52 weeks. The Ws^i-taw range begins «tth the start of Vtr 
-1% teng. nd-naat day d oil vary. P/E-price-eemtngs rstto. r-tWdond 
+ V declared or paid in praemng 12 morehs, pkia nock dMdend. 
e-nock apBL Pividands bagte wttft date 01 epOL rt* reb a. 4- 
tewdand paid in atooft tn preeeteng 12 months, esthnated cacti 
+1 value on ax-tendond or e»te«ftMu$en dau. u-naw yearly Wgh. 
'e-trading htesd. vHn hanknstcy or reeahanhip or being re- 
-organtaad aidar the Bankruptcy Act or eeoaitieB eeaunwd by 
- V such companies, wd-when teabtouted. wl wh an issued, w w 
+i% ;w«) vwranta. x-tet-tevktend or n-cighlB. »db-«c- d tetrib u tlon. 
4% ‘ssMiamoui warrants. y-es-dhUond and Bates in tuLykHteUL. 

f J* ««JMlnlui 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


Jan. 16 . Prlc« + or 

sent — 


Jait. 16 ' Prleo + or 

Dm.- — 



1 NORWAY 




Prlca 

+ or 

| Kroner 



167.9 

—1.0 


37D 


Christiania Bank 

162.S 

—XA 

DenNorske Grea 

163 

-a 

El Hem- 

IJJ 



176 

—0.5 


3S0 

-3.5 

Norak Hydro 

107.5 


Storebrand - 



SPAIN 




Price 

+ Or 


Pta* 



313 





Beo Exterior 

201 


BCD Hispano 

166 

— 1 

Boo Popular 

306 

+4 

See Santander... 

332 

—1 

Dragados- 

174 

-2 

Hldrola 

87. a 

— 0.3 


sg.B 

-1.5 

Petroleaa 

163.2 

— 1.3 

Telefonica 

107.7 

+0.7 

SWEDEN 



Jan. 16 

Price 


| Kronor 



AUSTRALIA (continued) 

Jan. IB Price ' + or 
Aust. 8 - 


Gen Prop Truit 
Hardie Mamm ..■ 
H Bridge n Energy ■ 
Herald W , yTrmc» 

KJI Aust. ■ 

Jimberlnna F.P.,' 

Ora Gold j 

Land Lea ae .. — • 

mim_ ■ 

Mayne Nlckleu 
Myer Emporium.! 
Nat. Auat- Bank-: 

New* ~ 

Nichola* Kiwi... 1 
North Bkn Hill. .. 

Oakbridga 

Pan cant 'I 

Pioneer Cone.. .. 

Poseidon 

Queensland Coal' 
Reckitt ft Coin — , 

Ropco.. 

Santos 

Smith iHowardi— 

77m». Natwute....' 

Tooth 

Vamgas. : 

Western Mining.. 
Wextpac Bank. .. J 
Wood side Petrol. - 

Woolworths- 

Wormald Inti 



HONG KONG 


Price + or 
H.K.8- — 


Price + oi 
Lira — 


FRANCE 


Jan. 16 Price . +o r 
. Pra. — 


Empnint4i% 1371 1.641 - 10 

Emprunt 7% 1978 a.azo 

Ac cor 239.5- —1 

Air Liquide b66 -7 


Band Com'ie_... 
Bastogi-IRBS ■...- 

Centrale 

Credito Vareelno 

Flat 

Fin side r. 

Generali Auteur. 

Invest 

Italcementi .. 

La Ri nascent!—.. 

Montedison 

Olivetti-.-...- — 

Pirelli Co 

Pirelli Spa 

Sma BPD - 

Toro Aaalc. 

do. Pref — 


NETHERLANDS 


Jan. 16 i Price + or 

Fla — 


SWITZERLAND 


Alusuiase 785 

Bank Leu- — 3,800 

Brown Boveri— 1,600 

CibaOeigy 2.613 

do. (Part Certs). 2,119 

Credit Suisse 2.380 

Elektrowatt. 2,750 

Fischer iGeo.1 .... 635 

Hotr-RochePtCts 90,250 
Half Roche 1/10. 9,029 
Jacobs Suchard. 6,490 

Jelmoli 1,990 

Landis ft Gy r 1.665 

Nestle - 6,920 

Oer-Buehrle 1.340 


Bank East Asia 
Cheung Kong—..; 

China Light 

Evergo . — - 

Kang Seng Bank.' 
HK Electric- 
HK Kowloon Wh. 

HK Land 

HK Shanghai 6k. 
■IK Telephone.... 
Hut ah man Wpa.. 
Jardlne Math.... 
New World Dev.. 
Orient O'aeas-.... 
Oseos Trust Bk_' 

BHK Props. 

Shell Elect 

Swire Pac A 

TV-B .. 

Wheel'k Mard A.- 
Wheel 1 k M'Hme.. 
World Int Hides. 


JAPAN 


Jan. 16 ' Pnoe + or 

. Yen . — 


JAPAN (continued) - 
Price 

Jan. 16 Yen 


mhi- - 297 

Mitsui Co M4 

Mitsui Estate.. ... 707 

Mltsukoshi 385 

NQK Insulators— 964 • 
Nihon Cement,... 227 

Nippon Denso 1,330 

Nippon Elect .... 1,250 
Nippon Express- 544 

Nippon Gakki 1,670 

Nippon Kokan. .. '.38 

Nippon Oil B56 

Nippon Seiko . .. 693 
Nippon Shimpan 585 
Nippon Steel 153 
Nlpppon Suisan.. 342 

NTV_ 13,400 

Nippon Yusen-M 1 254 

Nissan Motor 613 

Nlsshln Flour ..... 4B0 

Nisshln Steel 173 

Nomura ' 969 

Olympus. 1.210 ■ 

Orient Leasing _ 3.400 

Pioneer 5,020 - 

Renown. — - 643 

Ricoh- . 975 

Sankyo — 981 

Sanyo Elect- ' 466 

Sapporo .. .. • 410 

Seklsul Prefab... 975 
Seven -Eleven — . 9,000 

Sharp — — ... 1,130 

Shimadzu 828 

Shionogi. ... 688 

Shiseido 1,150 

Sony 5,880 

Stanley 955 

S'tomo Bank 1,770 

S'tomo Elect 957 

S'tomo Manne... 630 

S’tomo Metal 152 

Taihel Dengyo - 498 

Talsel Corp. ........ 200 

Talsho Pharm— . 1,010 
Takeda —— — ....* 769 

TDK 5,330 

Teijin.—..—. 4 64 . 

Teikoku 667 

Tokyo Marine. — ■ 759 

TBS 850 

! Tokyo Elect PWr 1,670 

I Tokyo Gas— 172 

Tokyo Sanyo 735 

Tokyo Style 722 

Tokyu Corp 320 

Toppan Print..— J 900 
Toray — J 452 - 

1 Toshiba Elect I 428 

TOTO 711 1 

ToyoSeikan- 84D 

Toyota Motor _ .. 1,270 

Victor 8,130 

Wacoal 740 

Yamaha. _• 700 

Yammouchl ...— 2.660 

Yamnzakl 6 19 

Yasuda Fire 3 JO > 

Yokogaws Sdge. «45 


OVER-THE-COUNTER Nasdaq national market, closing prices 



ACF Holding 
AEGON 


Eisevter-NDU — 

121.5 

Fokker 

94,0 

Gist Broca^as.... 

X76 

Helneken 

151 

Haogavena 

63.3 

Int Mueller _ 

42.5 

KLM 

49.1XC 

Naarrien 

48.4 

Nat Ned eery 

283.5 

Ned Md Banlc... 

159 

Nedlloyd 

159.8 

Oce Grinten .... 

295.5 

Ommeren iVant. 

28.7 

Pa k hoed 

74 


Robeoo 

Rod am co .. 

Rolinco 

Rorento.. 

Royal Outch 

Unilever 

VMF Stork.. 



SINGAPORE 


: Price + or 


Boustaad Hldga_- 1.5 — 0JJ1 

Cold Storage ' 2.49 —0.01 

DBS- 8.2xa 4-0.01 

Genting - 1 4.74 

Haw Par. Bros.... 1.9 —0.04 

Hong Loong Fin. 2.9 —OJt I 
inches pe Bhd. .. 2.44 — O.ai 

Keppel Shipyard 1.41 —0.01 

Malay Banking...- 5.35 — 0.05 

Malay Utd. Ind- 2.27 +0.03 

Multi Purpose.— 0.9 - 

OCBC — ■ 8.6 —0.15 

OUB • 3.72 — 0.02 

Public Bank 1.62 — OJH 

stme Darby 1.66 — OJH 

Singapore Press. 5.93 — OJB 

straits Trdg ' 4.22 — O.Ofl 

Tat Lee Bk-_... ■ 2.79 -0.03 

UOB 4.12 — Q.M 


SOUTH AFRICA 

; l 

Jan. 16 Price + or 
i Rand , — 


aesSv <0 
34 


fewest s 40 

AW Ad 

AmAev 

A aw 50 
AC»r s 
ACcnS 

AFdSL * 60 
AmFrsl t 
Arms 148 
BGrtet 58 
ArrdnLf 40a 
AMagit 
AM5 

AN ora ICE 

APhyGp 

AQiasr 105 

A3ecC a U» 

AmSoTt 

ASofcH 

AStig 

Amrttr 308 

Amnmt 

Amgen 

AmsfcS S4e 

Ampad a 

oiedtt .10 

Aniogc 

Antyf 

Anaren 

Andm 

tarirn 

Apogee 32 

ApohCa 

ApdeC 

A pSo 

ApriOn 

ApkJW 

ApriSk 

Aroma 

ArgoSy 

Arts .eco 

Anal 

Anna .12 

Aseoay 

A tew 40 

AOwy BOO 

AAAm 400 

AUmBe 30 

AttnFd 

AdRn 

A mat 

AiSoAr s 

/matron 

AlwdOc 

AmlrT 

AlfflKX 

Auxm 

Avjcra 

AwaGr 

Anna* 

tav 

AnWGp 

AzUtt 20 


B8D0 2 
BH Cm 


2B 2Tv 28 +k 
12 11l| 12 +* 

St *1 9% +% 

its, 16-j Kit -% 

25% 344 25% +k 
3% 35k 35k -% 

18 17% IB +>] 

10* SC HR, +L 

<4% |£» 1+4 

IP* 16k 16% -k 
224 23% Z3k +k 
i 3k 3% 

7^ 7Sg -4. 
9k 6% 9k +>« 


18 17k 

*1 B 
114, 11% 
11k 11k 
13k Ilk 

8k 8=4 

14k Uk 
7% 7 
37k W, 
34k 331, 
13k 10 
9k 

isk ie 

?* m 
6% 8% 
7-W Ik 
17 16k 

Kfc 16 
3k 3k 
k 1-TS 
59 5Bk 


17k -k 
8k +% 
1'k 

Hk +k 
12k + % 
BJ, +k 
141, +k 
71, -k 
37k +k 
34 -k 
101, +% 
9% 

13k +k 
29k 

fi + 

16k -k 
18k + % 
3k +k 
1-16 

S3 +h 


19 IBk 18k 
5 Si 5 +k 
22k 22V 22k +k 
16k 19] 18k +k 
6k 6 6 

11k H% nk 

6k Sk 6k +k 
10% *3% W% +k 
37 36k 37 +k 

7k 6k 6k -k 
3k 9k 9k +k 
23k 22k 23% +1% 
30k 29k 30k +k 
29k 2Bk 29k +k 
13k 13 13 -k 

30 2Bk 29k +1 
Sk r&k 6k 
4k W 4k 
194, mk 19k +k 
22k 21k 221* +k 
B>« 7k Ok +k 
131, 12k 13k -k 

6k 6k **. 

16 ’IS, iSk -k 

1Uj 141, 141, _k 
16k 18 IBk 
261, 26k 26k +k 
Sk 8k »k -k 
10 9k 9k +k 
3Ck 3? 32k +k 
Its, 10k IBk +k 
3k 3k 3k 
Its, 16k 16k +k 
9k Bk 9\ 

8k 8k 6k -k 
5k 5k Sk +k 
10>, 9k 10 +k 
14k 131, 141, +k 
21k 21k 21k +k 
16k 18k 16k 

171 17 17k +k 

41 2 4k Alj +k 


B— B 

273 44 

179 Ik 


•nnmmnwgH 


rfl 


T f .™-F8 





Sold Stuck High Ism One Cfeag 

TORONTO 

Clewing prices January 16 


925 

AM Free 

S33k 

33 

33 


12«68 

Agneo E 

512% 

«% 

12% 

+ k 

3000 

17619 

Agra M A 

All Energy 

S6 

518% 

R 

6 

18% 

-k 

2200 

AM Nn 

S1& 

14% 

15 

+ k 

27 

Algo Cent 

S19 

19 

19 

- % 

2673 

AJgome Si 

S19 

18k 

18 

+ h 

M 

Antta WA 1 


3% 

23% 

+ % 

538 

Aigcun 

*17% 

17% 

17% 


2700 

AH* l 1 

57% 

7% 

7% 

- k 

674 

BP Canada 

S2bk 

25k 

2bk 

-% 

1311 

Bar* BC 

56k 

8 

fik 


2100 

Ba* N S 

$13% 

W| 

«% 

+ k 

41300 

Bant* 0 

VX5 

145 

145 


130*8 

Bonanza R 

390 

390 

3» 

-5 

12146 

Bralarm 

55 

490 

490 

-10 


UM9 Brenda 
1000 Brand] M 
M589 BCFF 


Si6k 16% 16k 
^k 


11406 

BC Res 

250 

2S7 

257 


18356 

BC Phore 

522 

2i% 

21% 


740 

Brunwft 

813% 

13 

13% 

+ % 

6757D 

Budd Can 

$17% 

15% 


+ 1% 

30*75 

CAE 

sis% 

15 

I5k 

- k 

1000 

CGL A 

sasij 

25% 

261, 

■Hk 

€050 

COB® B 1 

*5% 

5% 

»% 

-% 

mo 

Cad Frw 

$141 

14% 

14% 

- % 

M350 

C Wot Wejj 

S2M. 

Zt 

23k 

+ ik 

1100 

C Packrs 

529 

281, 

29 

+ % 

1912S 

Con That 

$30% 

JU% 

3(H, 

-k 

1100 

C Tung 

suk 

M 

14% 

- k 

«0 

CGE 

$59 

58 

58 

+ h 

3SDEB 

O Hf Ccn 

M0% 


3»i 

+ % 


Cdn f4ai Res 

2S», 

25 

29 


77217 

CTue A 1 

EiOk 

»ti 

10k 

4 % 

5C8 

CIMB 

*17 

17 

17 


2100 

Care 

511% 

H% 

Hk 


1521 

Wares* 

$7 

7 

7 

+ k 

5600 

C Dote A 

SM. 

5% 

?? 

- k 

rasa 

CDojo B 1 

85* 

5% 

a? 

- % 

7830 

CTL B** 

310 

w. 


+ % 

2300 

CosaU R 

274 

zto 

270 

-2 


Suck 
Cavan A 
Crown 
Car Ras 
Boon Dw 
Daon A 
Demon A 
Damson B f 
D w a fc on 
DUknsn A f 
Dtckran B 
Daman A 
Dafaaco A 
Du Rut A 
OF* A 
Eduny Sr 
FCA M 
C Falcon C 
Ffcntnku 
Fmly Res 
Fed kri A 
F Cny Fd 
Fraser 
Gantts A 
Gene Conp 
Geocnria 
Gbrafta 
Gorioorp t 
Goodyear 
Gramma 
GL FctotI 
Grayfnd 
H Group A 
Hawker 
Hayes D 
H Bay Go 
knaoco 
Arid 

htfa _ 
Mari Gas 
bur tape 
loco B 
Jmoek 
Kan KcM 
Kabajr H 
Kerr Ada 


H|li Law 
$12 <2 
$15% 15k 
132 120 

202 243 

260 260 
Si6k 

S«k 14% 
89k 6k 

440 435 

455 455 

380 265 

S24k 2<k 

S6% 6% 
818% 18k 
$14% 14k 
S83k 83 
250 250 

STflk 19% 
Silk 11k 
sia ia 

$24 24 

S3 8k 
S5k 5k 
5371, 371, 
46 44 

581 B1 
635 25 

5®. 6k 

117,1 '3 

S30k 201, 
Sl7k 17k 

S4&). 481, 

512k 12* 
Silk Ilk 
$15 Hk 
S3S 34% 

•18k 16% 
SM 11 
95 95 

$34 34 

$l$k «k 
SZ2 21k 


Owe QUg 


14k -k 
9% + k 

440 

275 -10 

34% 

18% 

39 + V 

6k + k 

18k - k 

Mk 

83k -k 
250 -S 
«k 

ilk - k 
18 
SM 

11 -* 
203 - 1 


371, -k 
44 -3 

81 
a 

6k -k 
17% + k 
20k + k 

S + k 
+ k 
Kk + k 
«k - k 
l+i -* 
-k 
18% + k 


Lac Mate 
LOnt Gem 
Lacan 
LL Lac 
Lattmr Co 
MS H A 
Mchn H X 
McGtjw H 
Marhnd E 
Manor A f 

Murphy 
Naboca L 
Nasnda 
Moreen 
Nn AnA ( 
Nawsco W 
PfcAVsi ep A 
OUrawri 
Oshna A f 
Panov 
PanC* P 
Pembina 
Pina Poart 
Pbce GO a 


ResServf 
Ragm A 

Raran 
Scaotra 
Scans t 
Sen Obi 
S hai Can 
Shamn 
9{pa 
Show Bf 
SouBvn 
Si BrodcsJ 
Siaico A 

Subm 


High lor 

628% 20 
510 9% 
SIDk 10% 
$27% 27 
518k IBk 
518% TB% 
523% 23k 

521 21 

480 445 

$16% IBk 
S19k «k 
S2S 24% 
918% 17% 
$15% 15k 
S7k 7 
$19 18 

48% 48 
$5 S 
523% 23% 
465 46S 

826k 2& 
$17% 17% 
S23 23k 

105 103 

522 21% 

616% W* 
380 380 

67% 7k 
532% 32 
518% IBk 
$8% 8V 
166 166 


55% 5% 
518% 17% 
97% 7% 
S21% 21k 
57% 7 

S3 9 
59% 9% 
632% 5C% 
512% 12% 
522 21% 

250 255 



Banhn wt 
Barriae 32 


7% 7 

n» 7% 

13% W% 

ii, w% 

% k 
34 33% 

7 6% 

12 % 12 
11 10 % 
3% ?% 
22 % 22 
5 4% 

7% 7% 
5% 4% 

9% 9 

5" ? 

7% 7 

k 9-16 
27% 27 
18% 17% 
8% 8 
8 % 8 % 
15% 15 
lit 111, 


8% 

35% 

44% 

3 

7% +% 


7k +% 
14% -% 

-% 

7 

12 -k 
10k +% 
3% +k 
22% +% 

J! ^ 
k + 

7% 

7% +% 

k 

27% 

18 -% 
8 % 

8 % 

«k 


Brum 29 
12 

BiftfTr 

BurrBr 

0UA 194 

Buena 

c con 

CP RHj 

CBTBc S9 

C8T 180 

C34L 

CPI 

CPT 

C3P 

Cache 

CAO 

CbrySc 

CaBre 

CaiArrg 

CdUe 

CsOr g 

CatenP 

Cany ia 

Canons 

CapFSL 

CapCro 

CanSJa X Qa 

Catto s 
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Get your News earlyx _ hf in Frankfurt 


Eine Zeiiung erst mittags geliefert, hat fur Sic nur 

den halbcn Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn crhalren, haben wirunseren Botendienst in 
Ihrer Stadt n-eitcr verbessert. 

Einzdhciien erfahren Sie von Financial Times in 
Frankfurt. 


.-ajus'jJi 



Rufen Sie die Abonennten- 
Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuiollenstraBe 54 
6000 Frankfurt/Main 1 
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Get your News early in ^ Diisseldorf 


Eine Zeitung eret mittags geliefert, hat fur Sie nur 
den halben Wert. 

Damit Sie lhre Financial T^mcs noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt we iter verbessert, 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt 



Rufen Sie die Abonennten- 
Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
Guiollettstrafie 54 
6000 Frankfurt/Main 1 
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LONDON STOCK EXCHANGE 


MARKET REPORT 




Equities in full cry of 1,000 with index 19.5 up 

and just short of record level 


RECENT ISSUES 


Account Stealing Dales 

Optima 

•First Declan- Last Account 
Dealings tfons Dealings Day . 

Dee 34 .Jan 10 Jan.il Jan 21 

■®®“™ Feb A stock in short supply. Guinness 

Jan 28 Feb 7 Feb 8 Feb 18 peat were especially popular at 
* " Nnpilmt •’ dealings mar trie* 72p, up 8, While Hill Sat J Del 
£•** 9.30; pm two bottom day* gained 18 to 353p and Klelnwort 

. , Benson 15 to 455p. The major 

An optlmistK London equity clearing banks regained confi- 
market was in full cry yesterday dence but the volume of busi- 
of the psychological 1,000 mark. J** 85 jfft a . Iot to J* Jjjjjfj* 16 **' 

fr “ 5 *“ SS 2 

elays gained 10 to 532p and 
NatWwt added 7 at eoop. Hire 

& iust two Wms tbe 33-S 

siuTuk iSe^t'ssi t, °” » <wipie ***• 

Institutional activity was again 
responsible for restoring confi- 
dence recently dented by the 
sudden increase dn bank borrow- 
ing charges which, it is hoped, 
will stop the run on sterling. 

The pound stayed on an even 
keel yesterday and this, coupled, 
with continued stability is 
money markets, prompted the 
institutions to invest. They 
bought a range of better-class 
industrial stocks -and the 
demand yet again caught many 
dealers holding short nook posi- 
tions. Smaller investors' were 
motivated a while later with the 


dearer at 80p -on revived ape cm - 
. lative demand. Southern Busi- 
ness Leasing, rose 5 to 130p an 
response to. the" preliminary 
results. ' - 

Lloyds Brokers led the way in 
a firm Insurance sector. Con- 
sideration of their substantial 
dollar earn in £8 potential 
coupled- with fresh bid specula- 
tion induced another good 
demand which left C. E. Heath 
12 higher at 605o, Sedgwick 9 
up. at S65t>. = Hogg Robinson, 
In which, the Kuwait Investment 
Office and Mills and Alien Inter- 
national both hold stakes, 

moved up 7 more for a two-day 

result that Che combined buying gain of IS to 257o. Among Corn- 


orders impinged on a market in 
adequately supplied with stock. 

Within an hour of the open- 
ing, most leading shares were 
higher and amid a. good turn- 
over progressively .increased 
their gains. The accent was on 
groups known to have overseas 
earnings potential with ICL for 
example, jumping. 18 to a record 
77Bp ahead of the preliminary 
statement due on February 28. 
British Telecom continued to 
perform exceptionally well and 
settled 5i up at a best-ever 125p. 

Gilt-edged . investors 


oosites. General Accident rallied 
late to (dose 11 higher at 53flp, 
after 523p. following the an- 
nouncement that the group is to 
extend its life and pensions busi- 
ness in the UK by enteri nc the 
unit linked market Rise where, 
Allianz were quoted ex-the- 
rlehts issue at £289, up 21 i 
points. 

Another lively business deve- 
loped among leading Breweries. 
Once a g ain , Bass led the' way 
with a rise of 15 to 505o. Com- 


FBNANCIAL TIMES STOCK INDICES 


Jan. , 
16 [ 

Jen. • 
IS 

Jan. • 
14 

Jan. 

11 

Jan. 

ID 

Jan. 

9 

year 

ago 

'l 

80.17j 

7937 

79.91 

BO.BB 

ai.SE 

81.85 

83.83 

04.05 

03.00 

04.1* 

BS.17 

86.36 

05.58 

87.27 

sal. y 

961.8 

949.5 

988.3 

982.4 

983.1 

891.8 

480.4- 

48D.1 

465.B 

474^ 

488.7 

451.5 

525.8 

4.41 

4.60 

05 

4.47 

4.43 

4.4 X 

4.34 

11.11 

1Z.3S 

11.50 

11.38 

11.25 

11.81 

9.06 


Ordinary 

Gold Mines 1 

Ord. DIv. Yield 

Earning*, Yld.fc (full) 
pie Ratio tnet« i*u... 10 . 81 . zo.es 10.42 tio.sa jo.ea 10.71 13.49 
Total baiBBlns iEst.J 26,152' 29,573 38,775 34,675 32,056 £8.155 27,774 
Equity turnover 2rn. — 436.59 515.41 556.9b 605.57 645.10 326.25 

Equity bargains .j — ■ 23,964 29,683 32,922 33,458 28,331 24,403 

Share* traded (mFI.J — . 218.2 BS 6.6 300.0 331,3 309.0 204.6 

IO am 969.0. 11 am 971.2 Noon 973.6. 1 pm 974.3. 

2 pm 975a. 3 pm 976.8. 

Basis too Gov] Secs. 15/1/28. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/66. 5E Activity 1974. 

LstMt Index 01-243 8020. 

“Nil ■= 10.46 
t Corrscied. 


HIGHS AND LOWS 


S-E. ACTIVITY 


1984/85 


Since Compltafn 


Jan. 

15 


t High f Low f High : Low 


' Daify 
Gilt Edged 

49 18 - Bargain*.... .187^ 


191.9 


Govt, Sec — 11 86.77 : 75.72 I 187.4 1 -».*» - 

{ J "»»•’; *''■•*» ! >*'» n B S5Sa» 1 . ibs.s 

Fixed Int....; 87.48 1 80.43 I 150.4 ! 50.63 ■ Value .. ..JBB2.5 J 1041.8 
1 (14/5/84) (38/7/84,128/1 l/47j. /Si 1/76 1 5day Average] 

983.1 755,3 983.2 [ 49.4 I. 


Ordinary.. 
Gold Minos] 


JanT 

14- 


195.7 


(8/1/85, ; <28(7,84,! l 8 M/tt) ‘iKiSMi ' ■ ! 169 ' B ] 165,4 

7IL.7 ! 448.3 < 734.7 ! 43.5 1 Bargains. Jl92.1 1194.5 
(9/S/Ml 1 <7/1/95/ ;< 16/2/85/ >98/10/71, Value (IXZ6.4 'Z242.2 


Interest was also shown for Vole 
Cano, 17 better at 222p. 

Lasmo up again 

Dealers reported widespread 
overseas earnings potential, demand for leading and secon- 
BOC led the advance with a gain dary oils following the latest 
of 14 to 287p helped by favour rise in oil prices. LASMO re- 
able reports emanating from a jnained a strong market and 
meeting with analysts. BTR also advanced 10 more to 355p, after 
featured with a gain of 17 at 358p on continuing talk of a 

612 $;„y h,,e G,a *°. mc J ved H_ p * commercial oil discovert- off the 
to £116 accompanied by talk of coast of Sicily. Shell put on a 
the success of its Zantac drug further 13 to 683p— a two-day 
in the Far East. Trafalgar House gain of 30— and BP 3 to 483 d 
rose S to 364p following the Among the second-line issues 

w nua meeting. Elsewhere, Premier Consolidated Oilfields 

Fbons responded smartly to re- were lowered to 43p prior to 
vived demand and put on 15 to closing 2 cheaper at «p follow- 

a JTSXJlFg is ,," 16 »">*««< *«■ 

M&. 

details of the Government's pro- S h 0 wine bv the Snmh Yw™ 

ESL -Kiaf .rUS; IS: mAiajs*. 


reduction in activity in the tra- 
ditionally active sectors of min- 
ing markets — South African 
Golds and Australians — but led 
to t revival of interest in the 


pany's decision to issue new 
shares at ibe same time; from 
a sharply lower opening level 
of around 335p. BAe encoun- 
tered buyers and picked up to 

close at 357p compared with « 

the suspension price of 367p. Lo 5h? I ^ffS?H^./iS a ^ claIs *.w 
Press mention stimulated beneflIed f f F° m the 

further demand for S. Pearson SJEL p ^f™?? ca °J domestic 

which advanced 20 more to lhe / eC t2 t sharp T al * ,n 

638p. while Scapa Group were and “>« cobumiids 

again favoured and put on 28 strength of a number of base- 
to 494p. Speculative favourite. ? etaIs - especially copper which 
Evode revived 8 to IISp and flas moved ahead to near five- 
Associated British Ports 6 J®*' h ‘S hs 0° ^ London Metal 
further to 214p, while Dobson El ^! laI )g, e ■ _. 

Park rose 5 to 88p. Expamet, v 810 Ttoto-ZIne were the day's 
enlivened by the proposed acqui- hest performer, the shares ad- 
s it ion of APT Controls, rose 6 v ancing 15 to 603p aided by 
to 98p. Speculative demand left P 11110111 * that a number of lead- 
Wolverhampton Steam Laundry * n B brokers have uprated their 
5 higher at 38p, but LCP, the Profit forecasts for the company, 
subject of persistent bid Golds did little more than 

rumours recently, ran back 3 to mark time, despite further sharp 
U6p. increases in quarterly profits 

Among Leisure issues, sudden announced by the mines in the 
speculative demand in a re- Anglovaal and “Johnnies" 


ment on the on February 28. La porte rose Shoe and Leather issues 

into the American commercial }g to 405p, while Croda Inter- attracted selective support 

■ *, ■- .i: - - - - paper market stamilated re- national, l36p. and Anchor under the lead of Garoar Booth. 

!22L? W S ln * r !S ne ^^i e,n *?lS r * a £E3n 2^0, both firmed 5. 16 up at 188 P , after 203 p. Stylo 

™°re stable trend, wttch altayed 6 up for a two^ay adva^e of Elsevsdjere. Amersham Inter- closed 10 to the good at 155n. 


were 


groups. 

Activity in Traded Options in- 
creased with 12.204 contracts 
transacted. British Telecom re 


faunediate fears of any furlher 16 at X69p. BIhtthew Brown nsttlm ^ t T0Se g tQ 359- on over _ 
upward adjustment, in clearing slumped to 258p .in the early seas earnings considerations, 
base lending rates. The autbori- business on reflection of Whit- ^ 

ties were- -able to sell the long bread Investments' disclosahle 
tap. Exchequer 104 per cent stake wtoich could .well hinder LllXOns waniea 


good at 155p. 
The Electrical leaders revived 


stricted market lifted Pavilion 
Leisure 8 to 28p. LiSM-quoted 
Television Services rose 14 to 

200p, while Horizon Travel _ 

firmed 8 to 128p following mained to the fore with 1,861 
newsletter comment. calls struck, the February and 

mcai leaders revived Lucas responded afresh to U.S. accounting for 444 and 

strongly. bStutiSm? dSUSd takeover hopes and rose 4 for trades respectively. BT also 
pushed quotations hjeher from a twiMlay gain of 15 to 261p. attracted 228 puts. Courts aids 
toe outset and closing levels Elsewhere in Motors, Jaguar *fl“ a w ““ te ? and recorded 

— -,™ — « were usually the best of ^the dav touched 280p before dosing 4 1^6cal Is, while Dnperlal Group 

2005, in first-tkne dealings, likely bidders; strong support The cautious outlook ex- British Telecom advanced 51 to U P on balance at 279p. Distri- c ®f n S^ rcia !!. ^ n on attr ® cte d 

accepting a Wd of 40i for sup- -was evident at this level, .how; pressed in the latest FT/CBI a new neak nf lOSnYrjd Rirr butors highlighted Lei Service ^22 and 954 calls respectively, 

piles of the’£40i?aid stock and ever, and Brown finallv closed survey of distributive trades gained 10 to 263n while talk of which advanced 20 to 3l0p. 

withdrawing. only M Jow cp Wince- »t failed to unestVe leading an imn-iient U.S. deal lifted Fleet Holdings traded briskly 

Business In .the stock was eon- 273p. Eldrtfl^ Retailers. Gains off 7 were Cables and Wireless 15 to 502p. again and touched 233p before 

ridetable. with switching opera- common to Gussies A, 697p. standard Telephones and Cables settling a net 4 to the good at 

Hons, not all of which could be *** btti^ tonor of toe and Burton 451p, tiie latter still put on 8 to 280p. Elsewhere, 228p. while United Newspapers, 
effected, accounting for a large ehMrrnans *&»?} - benefiting from the chairmans K «wi e International rose 12 to which acquired Pergamon's 15.76 


EQUITIES 


•■Z igW'ScB' 


18 84/85 


loo. 


Stock 


, High I Low i 


5 + 0 r 


•= lEgies-Ss 


-T £0 !£S‘, 


110 

iiu 

A if 
n H 


168 

>85 

1130 

92 

1E2 

20 


F.P. — ; 131s' 12 4>B' nneU&FounfnlOp X3J 4 is bgO.K- 1.B 4.4 ib.3 

F.P. IBil 225 176 Conaovor Inv. 209 4-4 HI. 4- ~ l.ff - 

F.P. - ' 97 88 GBC Capital ' 97 * I QZ.4 - f X.fl - 

F.P. — 25 Si ■ Do. Warrants.. 25 +1 - — : — — 

F.P. - : 88 ,81 Hawley Group SO.Ol . 87 *Z 1.86 3-2 3.114.5 
F.P.- Z>9 28 21 JapjtssetsTstWer'nu, 214 ♦ — 

F.P. l'B 57 : 54 KlnaileyAForenerSOp 54 -i- bg3.tM 1,9 Bn'8.3 

F.P. 6 2 67 53 '4>OptomelrlC»U.SA.i 57 -ri «2o. — 3.0 — 

F.P.SSil 160 160 :*Penny A 01 lea Inti .. 153 bg 1.82 2.6 1.7 19. 6 

F.P. 24.-1 93 88 iProceuSystcm»H.«»' 90 -<Z .ou.ssc B.e 6 JO — 

F.P. 11/1 312 156 Wardle Storeys lUp.. 212 +2 u 6.0 2.7, 3.4 IS. 0 

F.P. 21/1 23ic eoicWiiUamiiRexiV.elB.5p 21 u0.91 1,4.6.9 14.6 


FIXED INTEREST STOCKS 



iimiq ; 

price ,02 “ j? q 


91.574 £30 10.4 34 Uf 297 b Afrlean Dew. Uank 11 Ir% Ln. 2010. 301= -I 3 

jlOO F.P. 11/2 I02ic ZOO Comm 8 k ar Wales I J*-* SuOUnaUI 9S-87 ZOUm + i e 

11 Nil 22/2 15pm' 8 pmF. & C. Eurotrust 5 > 4 iCnv.Ln. ‘96 .... 15pm 

If 100 F.P. 2 Z.' 21 IBppml|lppm Fll 1.7% Cnv. Cum. Red. Prf.Vl 112 opm _ 

■101 £51 15,2 . 54 60 Felixstowe Dock Prf. Unite t 50 —2 

" F.P. IS, 98 91 Grove ball 7. St Cnv. Red. Cum. Prof.— 91 1 . .. 

85.B1 £30 19/6 3010 87>t lnt,-Am. Dev. Bk. 9 ^iUi. 2015 2 SV. *r B 

99.161 F.P. -17/1 ‘104U 97*4 Inti. Bk. for ft aeon. 6 Dev. 1 lit Lii. 9603 991- 

II I F.P. 1/2.109 103 Jap. Aseets Tb. 41;* Uns. Cnv. Ln.1894 104 

11 F.P. Ii2 I40p 1 30 p Johnson Matt hey 9). Cnv. Cum. Prf 138p >S 

I 1 F.P. 16,1 93 ■ 60 'UTecare Inti. Bit Cv.Cum.tted. Prf. 19S9 BO -5 

:99.l99£2a 19.-3 20 Tg 24is Lon. Shop Prop. Hit. 1st Mort Deb. SOU 26144-14 

— F.P. I — 100,1 98>n NationwideBldg^oo.lON't, Bda. 8/ 12/85 984 + <a 

— F.P. ! — 1004 98 hi Do. lOSui 13-1E/B5 98^ + St 

V* F.P.) — 60p bap Simon Eng n. 4' b Cm. Rd. Prl. '84-96... 58p 

« r F.P. — 64p 63p Do. 6.4% Cm. Rd, Prf. ■ 64p ! 

* r F.P. I — 76p 7bp Do. 6.36% Cm. Hd.Pii. ‘91-96.. 76p J 

■» F.P. | - 80p 86p ' Do. 7.75% Cm. Pd. Prf. ‘92-97. 88p ! .. .. 

1.076 £20 127/3 24 t 0 1B|j, Sweden 11% Ln. MU 21 'b.-** 

« r F.P. - i£2p USp-pToch. for Bus. 77, Cum. Cv. Rd. Pf... Z17p~5 

" ■ F.P. 1 Bil |156 125 tTomklns<F.H.i94%Cnv. Ln. ‘94 152 '♦« 


“ RIGHTS” OFFERS 
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fsaue ; 
price 

Amount 
paid up 

Latest 

1 Renunc. 
date 

■ 

' 1984-86 ' j 

/ Stock { 

fS +or 
& 

. High . 

i Low t | 

64 . 

F.P. 

B'2 

73 | 

69 -Balrstow Evoa Bp 

78 

60 ! 

Nil 

15 8 

6 &prn| 

45pm DurgeM Prods. • 

54pm .. .. 

4B5 1 

Nil 

8 /S 

160pm 

135pm Carlton Comma. 

155pm 

85 

F.P. 

4 '2 

180 

99 Isarrt Milling. — ..... 

120 +3 

50 

Nil 

132 

22 pm! 

6 pm Dure Mill 2>sp 

22 pm +4 

80 , 

F.P. 

1.2 

120 1 

| 93 LCPHIdgs. 

115 -5 

lr.18 1 

Nil 

— 

1 pm 1 

'epm -^Memory Computer 10p...‘ 

in pm — re 

24 : 

F.P. 

15:2 

26 | 

24i» , 4 . Morns (W.t Fine Arts 20p.. 

£5 

255 

Nil 

8.2 

65pm 

SOpm Pilkington Bros. £1 

30pm . ... 

38 

F.P. 



35 1 

32 ;4-Steaun Romano R/V 

32 -1 

17 ' 

Nil 



5pm! 

3pm Walker iC. & W.i 15p 

3pm 

250c ts 

Nil 

— 

67i£pm| 

6 Dpm Westpne sax ... 

65pm- .. 


OPTIONS 


First 

Deal- 

mgs 


Last 

Deal- 

ings 


Last 
Declara- 
tion. 


For 

Settle- 

ment 


effected, accounting for a large cnwiniiw s •• oenenong xn»m me cuainnan* K «le International rose 12 to which acquired Pergamon's 15.76 uon menz 

part of the turnover. The tap Leading Buildings cheerful statement at Tuesdays 200p. per cent stake in Fleet on Tues- ^"*18 April Apr 22 

nettled at 40A to trade cautiously, but most annual meeting. Dixons, nervous ^ i ^ w av hardened 3 to 308 d Lowe Jan 2i - Feb 1 Apr 25 May 7 

settled at ^ modest Improve- 0 f late, encountered sttong sup- £ HwardSotiS the adv'ertS Feb 4 Feb 15 Mays May 20 

Longer-dated Gilts suffered as ^nents. Bxzgby Portland Cezneut, port and advanced 20 to 542p b'nsk trade, although the notable .. anoTZi Vnr rnto /adiMHiMc «»> «,j «/ 


funds “were raised f or reterestl o^Tues^ movements were " confined to «entA improved .25 10 38Sp ffol- 

zzient and ' surrendered early dav on ' soeculation about toe Currvs closed 10 ^ ud at BOOo’. issues. Demand per- Mr 


SUB SSHfS =sS asajTBaJV«Ba 

number of smallerpnced ^ 


Currys closed 10 up at 600p 


down on the day. Medium, life interests, ran back 4 to 135p in 
stocks, on the other hand, main- absence of any develop- 
talned their, firmness and mwi6L Elsewhere. Bert Brothers 
Showed rises, extending to }. 7 to 570 following better 

The shorts also made headway tokn-exhected annual -results, 
to close with-, gains . while Federated Housing galped 

I, while selected . • Index-liiAed ^ ga^. amount /to 49p in 
Issues managed recoveries of ? xespocm to Weas chmtflfcnt. " 
Merohant " Banks- ' moved .‘ff&b- : TO-' aftfarted steady*' institu- 
ward 'Strongly. Takeover specu- tionaL demand and toe close was 


counters made progress. Chari 
"buy*’ signals stimulated in- 
terest in both Time Products, 
3Up, - up- 31. and: Seliocourt. 
ISip. upH. ^EllJsand Goldstein, 
SOp, and Martin Ford. 28p. rose 
5 and 3 respectively.- Body Shop 
were - : kgain. Wanted following 
toe better-than-forecast prellmi- 


while Davy Corporation were 
good again at 94p. up 7. await- 
izur todays interim statement, 
ran. 102 Ip. and Delta. 114ip, 


Tim Bell as chief executive. 

Properties took a distinct turn 
for the better following a Press 
report suggesting that City office 
rents are set to rise because of 
a shortage of space. MEPC led 


For rate indications see end oj 
Share Information Service 
Options remained in demand 
with calls transacted in Atlantic 
Resources, North KalgurlL Com- 
inertia] Union, Combined Tech- 
nologies, United Biscuits War- 
rants, Pentos, Davy Corporation, 


uuu, 4V- V jp, «MIU WCIKA, AA-XWJJ, a puvi tqAG VI mm, We icu j ■*, ■_ ; 

gamed 5 and € respectively, the .sector higher, .-rising 12 to- 
.Tare, 385p. . and Goring Kerr. 316p. whtie Land Securities- 

480n. featured with gains of 38 firmed ff to 300p. Fh/e Oaks- J™J* r L No JS5SS i ] 

and 35 respectively following firm« Uto 3lp on taik -that a. gjj" 


their reflective preliminary sizeable stake had 


lattea again provided the im- • a net 18 up at a 1964-85 peak of nary results and put on 25 more s * >< ^f 

petus with buyers often finding 775p; the annual results are due at 490p. 


FT-ACTU ARI ES SHARE INDICES 

. These Indices are the jetat cwneibtiu of the Ftanca! Thnes, 
the lastttiite ef Act wri es wd the Faculty of Actuaries 
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3154 

556 


331 

567 


836 


Dai's 

Lou 


12373 


641 


1931 

2430 

12.71 


1139 

1331 


433.94 1 
42875 
58Z37I 

| Tit. 17 
1057.72 


82025 

275.901 


57031 

27238 

84L20 


4323 


505.91 
1 310711 
104758 
123964 
61035 
|Z7840| 


57533 

27307 

83937 


439.74 
59903 
1 31938, 
106870 
1 246.93 
83025 
27937 


27639 

64406 


44206, 
442.70 
605.761 
1 318*4 
1073.98 
124122 
6354* 

1 27668 


578A2 

275.93 


38945 

40632 

53733 

28105 

67225 

24873 

35230 

27637 


51134 

305.93 

54836 




497.74 


123021 12205 1 U4261 12813 


FIXED INTEREST 



MICE 

ntotOES 

KM 

Jte 

tt 

t*v 

V 

-Tot* 

Jie 

K ' 

tote. 

todqr 

-toss: 
MBS 
tl tec 

— 

1 

IUDmJ 

5 yem 

H 632 

+032 

11658 

862 

008 

2 

5-15 years 

32865 

+807 

mpi 

MS 

855 

3 

0 «*rl 5 yM«^-. 

hub 

-045 

13332 

— .• 

048 

4 

hnOecnwbtofc-* 

1454 ? 

+838 

14453 

— 

040 

5 

Mstads ; 

12548 

+809 

12 S.fi 

036 

857 

6 

rrmiii — 

18614 

+805 

10467 

— 

005 

7 

PKtoKBE*— — 

7658 


7450 


830 


AVEKA6E CROSS 
REDEMPTION YIELDS 

Wed 

Jaa 

lb 

Tl*J 

Jan 

15 

Yw 

ago 

totesl 


BHMSWRtnwl 




1 

Low 

5 years. 

mq 

1149 

942 

2 

fiapnai 

35 years. 

t*te 

1&M 

38*3 

3 


25 years. 

1838 

1032 

. 946 

- 4 

Mettoini 

5 jews..; 

1LM 

1U4 

1497 

5 

Caipau 

15 jean - 

UM. 

1L20 

1040 

6 


25 years 

IBM 

1043 

1040 

7 

High 

5 years. — 

1171 

U.90 

ina 

is 

CoNpon 

15 years 

1137 

1137 

1077 

9 


25 yean-.... 

1008 

1047 

1008 

10 

IrtedcegiaMcs— — —t 

1807 

1RNI 

945 

U 

Detefi 

5 years 

l*lp 

12J3 

1149 

12 

Uns 

15 yews- 

n-97 

1240 

1149 

13 


25 years 

ZL97 

U.99 

1149 

14 

Pi »h IHM 

1 

12.99 

12-93 

1226 


BUTCH 80VHMHERT fMEX-UNKEO STOCKS 


8 ml imda — 


1073* 40/09 10749 — 


_ 

OlOO | lSkaffatloante 

5% 

952 


| 36 J 

3«fc 

935 


IS 

136 


348 

332 


tfinvieM. HWnand lows rgorL iHM 4l«teau values and coesdtneni chsign are potri khed ta Saemlay teum. A ftst of ansthuents b 
SStoMM tte PBHamerTM ftoSTVaW*, finrtw House, Cm no. Street Ub*»6 BCAP ASY, price 15p, ty pott 2fip. 


included Baker Perkins. 21 
dearer al 183o, and Staveley. 10 
higher at 310p. In contrast, 
W. G. Allen dipped II to 26p on 
termination of bid discus&ioDS. 


hands. 

The proposed merger con- 
tinued to stimulate demand for 
both P & O Deferred and Sterling 
Guarantee Trust; the former 
advanced to 405p before closing 


Among Foods, bid candidate 20 dearer on balance at 398p, 

while SGT rose 4 to 75p. 

In firm Textiles, Court* Bids 


Rowntree Mackintosh closed 5 
higher at 370p. after 360p, fol- 


lowing reports that about 5m attracted “call” option business 
shares had been placed with in- and rose 4 more to 149p. Bid 
stitutions at 355p per share.Tate hopes prompted rises of 4 in 
and Lyle continued to attract Carpets International, 4Jp, and 
buyers on hopes of a bid from Lister. 54p. 


rhanperi- *** oewnu Alarms. 

changed BrIdsll Te recom. ICL. I. and J. 

Hyman, Yorkshire Chemicals, 
Amstrad Consumer Electronics. 
Aran Energy, Fergabraok, United 
Scientific, Mnemos, JUley 
Leisure, Norfolk Capital and 
Sumrle Clothes. A put was done 
in Bats, while doubles were taken 
out in Davy Corporation and 
Commercial Union. 


RISES AND FALLS 
YESTERDAY 


Dalgety and toe close was 10 up 
at 492p. Elsewhere, further 
speculative buying lifted Asso- 
ciated Fisheries 4 to lOOp, while 
Ireland Frozen Foods rose 13 
to 4lSp in a market short of 
stock. 


Tobaccos featured renewed 


to 202p on toe prospect of news 
concerning the future of its 
Howard Johnson operation. 

Investment Trusts mirrored 
the strong tone in equities and 
Trustfaonse Forte's annual pro- displayed useful gains across the ouma *'"**!”’ ".I 
fits failed to match best estimates board. Alliance Trust closed 15 
and toe close was a couple of upat 609p. Initially firm at 390p, 
pence cheaper at 156p, after R- F- Martin slumped to 323p 


British Fund* 

Rises Falls Same 
70 10 25 

Corona. Dorn. 8 
Foreign Bonds .. 

20 

11 

36 

Industrials 

BIB 

138 

790 

Financial 6 Props. 

2S6 

30 

259 

OHs 

29 

19 

76 

Plantations 

3 

3 

11 

Mines 

32 

47 

59 : 

Others 

79 

56 

73 ; 

Totals 

1.009 

312 13*0 i 


Ren un-c ration date usually lest day lor dealing froa of alamo duty, b Figures 
based on prospectus estimates, d Dividend rata paM or payable oe part of 
capital; cover based oa dividend on full capital. 0 Assumed dividend and 
yield, ti Forecast dividend cover based on previous year's Minings. F Dividend 
end yield baiad on prospectus or other official estimates for 1385. H Dividend 
and yield based on prospectus or other official 05 u mates far 1984. Q Gross, 
p Pence unless otherwise indicated. 1 Issued by tender, n 0 he rad holders of 
ordinary shares as e *' rights.*' ** Issued by way o( capitalisation. g§ Rointro- 
duced. 41 Issued In connection with roorgonisalion merger or tnkoover. 
■ Allotment letters or fully- paid. M introduction. >f Unlisted Securithias 
Market. § Piecing price. T Figures assumed. tt Official London Listing. 
Jf Dealt In under Rule 535(3). t Comprising 100 Prf. end one Ptg. share. 


NEW HIGHS AND 
LOWS FOR 1984/85 

NEW HIGHS (223) 

FOAEIGN BONDS fit 
AMERICANS (311 
CANADIANS 121 
BANKS («t 
BUILDINGS 12). 

- . • , ' -CHEMICALS, (fit 

STORES Hi 
ELECTRICALS (61 
ENGINEERING. (12) 

... FOODS 16) . 

HOTELS (21 
INDUSTRIALS (Ml 
INSURANCE (9) 

LEISURE (2| 

MOTORS Ml 
NEWSPAPERS (4) 

PAPER (4> 

PROPERTY (7) 

SHIPPING (2) 

tM/Tp 

TOBACCOS (It 
TRUSTS (Bil 
OILS (»» _ 

OVERSEAS TRADERS (J) 
PLANTATIONS (Z» 

MINES <2j 

NEW LOWS (14) 

STORES (1> 

Gabkd 

ELECTRICALS (2) _ 

Memory Comniner Real Time Control 
ENGINEERING (II 

Ash a lbcy 

PAPER €1) 

Homatt Bowen 

SHIPPING (1| 

Turnbull Scott 

SOUTH AFRICANS IS> 

Barlow Ranu S. A. Brew*. 

OK Bazaars 

^ ^ ° ,LS ll> 

CarleM CaoH 

OVERSEAS TRADERS (11 

Bouttead 

MINES (2) _ 

ERGO Pahang Cant. 

Stutontein 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 

Stock 

Assoc. Brit. Pons ... 

Beechem 

British Aerospace _ 

Brown (Matthew) 

Carom, union ........ 

Henson Trust — 

Jaguar i...„ 

MEPC 

Martin (R. P.) 

P 6 O Deferred ..... 

Scope 

Smith and Nephew . 


price 

change 

214 

+ 6 

375 

+ 5 

3S7 

-10 

273 

t- 12 

203 

+ 3 . 

331 

+ 3 

279 

+ 4. 

3IB : 

+ JZ - 

340 

-45 

398 

+20 

494 

+ 78 

220 

+ U 


TUESDAY’S 
ACTIVE STOCKS 


Based on bargains recorded 
Exchange Official List. 

in Stock 

No. of 

Tues. 

Day’s 

SlOCk Changes 

close 

Changa 

Rugby P. Cmnt. 

23 

139 

+ 12 

Assoc. Nows... 

17 

sag 

+ 60 

Fleet Hldgs. ... 

15 

224 

+ 14 

LCP 

14 

119 

+ 7 

Shell Trgns. ... 

14 

670 

+ 17 

Taro 6 Lyle ... 

14 

482 

+12 

Thom EMI 

14 

430 

— 

BTR 

13 

6B5 

+ 5 

Bennett FTam 

13 

13 

+ O’, 

Cable & Wire. 

13 

487 

+ 3 

Comm. Union... 

13 

300 

+ e 

Guinness (A.) 

13 

233 

+ 4 

Glaxo 

12 

£11*. 

_ — 

P & 0 Deld. ... 

12 

378 

- 2 


ever, revived strongly and rose 
8 to 300p. Elsewhere. Stalds 
attracted further speculative buy- 
inc and put oa 10 to 18Gp. 

Institutional demand was 
forthcoming for selected miscel- 
laneous industrial leaders with 
toe emphasis on companies with 

cessions bad been aborted, but 
rallied slightly to settle a net 
45 lower at 340p. Takeover talk 
a Rain surrounded Britannia 


ALLS 

LOI 

IDON TRA 

PUTS 

DED OPTIONS 

CALLS 



PUTS I 

Arrow. jvhicb finned 8 

more to 

| Option 

Jan. 

Apr. 

jiT 

Jan, 

Apr. 

J*y. 

[ Option 

Feb. 

May. 

Aug. 

[Feb. 

| May. 

j Aug. 

Bankiog was aagin suggested as 
a possible suitor. Speculative 

B.P. 

(-483) 

300 

490 

460 

500 

6S0 

0S 

65 

a £ 

105 

75 

40 

20 

8 

60 

26 

z 

1 

* 

S 

4 

12 

18 

Imperial Gp. 
C100| 

160 

180 

200 

l a i 

42 

26 

16 

47 

1 31 
22 

1»* 

3 

8 

I 

II 

4 

9 

16 













7 a 

7 a 


(■358/ 

300 

62 

7B 

80 

1 

4 


12 


in 



















330 


52 

62 

8 

14 

82 







1 

Hi 


















3D 

I EUROPEAN OPTIONS EXCHANGE 1 


550 

l 

12 

10 

70 

77 

84 

Lon r ho 
1*162/ 

140 

160 

26 

10 

29 

15 

32 

IB 

1*2 

6 

3** 

10 

6 

12 

1 

i 






I 


650 

1 

— 



170 

_ 



180 

3*1 

6 

8*i 

19 

22 

25 

| Series 1 

Vo 1. 

Last 1 

VOI. 

. Last 

Vof. 

“tret 


Stock-- 1 

Courtaulds 

110 

40 

42 

44 

1 

2 

a 

P. *0. 
(■403/ 

360 

880 

150 

255 

— 

| Oi* 

2 

— 

GOLD C 
GOLD C 
GOLD C 

S300 

S33D 

S32S 

6 

a ; 

2 

6 

17.50 

• 7.60 B 

. 2. BO B 

| 5.50 

13 

13 

■ 28 3302.90 1 

: : I 

(■149/ 

120 

130 

140 

160 

30 

20 

20 

ll£ 

32 

23 

16 

8 

34 

24 

19 

11 

I'C 

Qie 

8 

12 

2 

3 

6 

IS 

4 

6 

8 

17 

300 

330 

360 

390 

110 

80 

53 

27 

115 

85 

60 

40 

ieo 

90 

67 

60 

1** 

i 

10 

1** 

2>* 

7 

20 

2 

4 

12 

30 

GOLD C 
OOU> C 
GOLD P 
GOLD P 

S376 
SSBO 
SBB 0 
8300 

2 

78 

10 

o.zo : 
— / 
a. so ! 

7.50 > 

10 

2 

12 

1 - 
1 3.80 

i 18 A 

90 

fi 

Com. Union 
I'ZMl 

160 

180 

200 

220 

46 

26 

7 

2 

49 

31 

21 

ie 

Bl 

36 

23 

1 

1 

4 

20 

2 

6 

13 

27 

4 

10 

17 

Rac&l 

1-276/ 

220 

£40 

860 

280 

62 

43 

26 

13 

70 

50 

34 

BO 

58 

40 

28 

2 

a 

4 

12 

2 

3 

B 

16 

6 

10 

20 

SILVER C 
SILVER C 

S60O’ 

8700 

5800. 

£600 

5 

Mar. 

10 - 

June 

2 i 60 

Sept. 

30 ; 70 


3606 

G.E.C. 

(■214i 

160 

180 

200 

66 

36 

16 

58 

40 

24 

32 

1 

1 

1 

8 

2 

5 

1* 

R-Ti 

(*604i 

600 

650 

600 

650 

115 

72 

30 

10 

84 

53 

23 

92 

62 

32 

2 

5 

*7 

50 

10 

27 

62 

16 

37 

75 

SILVER P 



3 

! 30 

’ 

; _ 




240 

1 

4 

10 

26 

30 

32 

Vaal Reefs 
(■578i 

70 

11 

51* 

2 

OS, 

14** 

9*1 

5*2 

2*! 

17I S 

13 

B*s 

4*a 

e 

5 

7 1 5 

S/FL C 

S/FL C 

FI. 5+0 
R.355 
FI. 360 
F1.330 
FL33S 
FI. 340 

103 

67 

120.10 
. 8.60 • 



3 

1 13 
,11.80 


F1.35B.to 

Grand Met. 
1*300/ 

260 

300 

22 

6 

32 

20 

88 

27 

8 

7 

4*S 

20 

10 

£5 

90 

100 

12i : 

22*: 

16*» 

24 

19*2 

26 

SiFL P 

S/FL P 

S.'FL P 

2 

0.40 





H 


330 

360 

1 ‘ 
1 

6l£ 

"14 

35 

65 

SB 

45 

Ex. 10% 1989 

(■£96) 

94 

06 

1 >: 
0*i 

2*« 

i'* 

1 -a 

Dlfc 

Ifr 

2'^ 

l»i 

!'• 



3 

' 5.80 



I 


11 



226 

232 







04 

0*1 



3.9 

4r, 

S/FL P 

n. 345 . 

38 

2.4Q - 

3 

7.50 

— 

' 



(•772/ 




_ 


8 

3 


. 



B/FL P 

S/FL P 

Fl.350 

FI.355 

71 

83 

B.BQAi 

, 5.70 

— 


30 

i 16 


“ 

650 

126 

132 

138 

Ut 

Us 

6 

6 

14 

3D 

Option 

Mar. 

Jun. 

Sept. 

Mar. 

Jun. 

Sept. 

*FL P 

FI.560 

50 

7.50 . 

8 

■14.30 






750 

86 

40 

68 

20 


330 

53 

62 


3 



£rS C 

Ct* P 

5115 

5110 

B 

2 

’■ x.10 
, 1.00 A 

- 

1 — 

2 

, 3 



Land 8e«. 
(*300/ 

260 

42 

22 

6 

1 

46 


Ok 

8 

8 

16 

40 

(■3761 

360 

390 

33 

11 

43 

20 

BO 

30 

6 

23 

10 

28 

17 

38 

Jan. 

Apr. 


July 



300 

330 

18 

6 

25 

13 

6 

31 

14 

56 

Base 

{■604) 

390 

420 

122 

92 

132 

102 


2 

3 

8 

6 


ABN C 

ABN P 

F1.3B0 
FI. 360. 

10B 

1.90 . 

_ i 

16 

73 

.17,50 

5.50 

15 

2 

21.B0 

11 B 

FI-57B.W 

fliBo 

FI. 2 S 5 

(darks A Sp. 

ciaai 

100 

24 

87 

20 

10 

0 

22 

14 

8 

1 

1«9 

_ 


500 

22 

39 

45 

17 

82 

30 

AEGN C 
AEON P 

AH C 

FI.160 
FL150 
FI. BOO 

47 

3.50 j 

219 

18 

84 

6.50 

8.20 

.13.50 

19 

8 

7 

11.10 

1 4.70 
15.60 


110 

120 

130 

5 

1 

4 

10 

31* 

a 

13 

5 

11 

16 

De Beers 
(■53.88) 

390 

420 

460 

32 

20 

12 

65 

35 

83 

70 

45 

30 

25 

45 

BO 

40 

66 

05 

50 

76 

ZIO 

AH P 

AKZO C 
AKZO P 
AMRO C 
AMRO P 

FI. 200 
FI. 100 
FI. IDO 
FI. 70 
F1.70- 

60 

2469 

490 

160 

161 

0.6 Q i 

X 

33 

642 

6.10 

7.10 

1 

59 

- 8.60 
B.70 
' 6.50 
6 

1 4 


F1.l3o.60 

Shall Trans. 
r’683) 

500 

650 

600 

660 

700 

188 

138 

88 

38 

6 

195 

~ 

Ok 

3 

- 


500 

650 

6 

2 

14 

6 

— 

115 

166 

130 

170 


i.eo ; 

0.50 I 

309 

as 

67 

4.50 

a. bo 

122 

6 


PL71.60 

9B 

67 

28 

108 

67 

*2 

1 

6 

22 

7 

14 

37 

12 

20 

45 

Guest Keen 
(■202) 

160 

180 

200 

46 

27 

13 

90 

33 

18 

30 

24 

2 

3 

8 

5 

6 

12 

"i 

IB 


FI. 180 
FI. iso 
FI.1S0 
FI. SO 
FI.65- 
FI.43, 






Trafgar hib 
l* J63 i 

260 

280 

300 

000 

360 

105 

as 

65 

35 

7 

107 

67 

67 

43 

18 


0>4 

O't 

01« 

V 

2 

2 
' 2 

5 

15 










HEIN C 
HEIN P 
H0OG C 
HOOG P 
KLM C 

340 

46 

A7S 

246 

B58 

1.50 

0.70 ! 
3.10 / 
1.80 • 

60 

10 

134 

388 

353 

7.40 i 
4.80 ; 
6.90 ! 
4.30 ; 
6 2 

30 

S3 

33 

73 

• ?■*?_ 

‘ ff.60 

5 

> 7.50 

jpi. iS i 

Jn.sS.3o 

in. 4 S.z 0 

n 

47 

84 

5 

0 

17 

Hanson 

L*330l 

240 

.260 

280 

300 

330 

94 

74 

54 

36 

13 

07 

77 

57 

42 

21 

61 

46 

50 

8 

. 2 

2 

7 

14 

2 

2 

5 

9 

19 

6 

14 

25 

KLM P 

FI. 50 

— 

— ; 

120 

3.30 

81 

■ 4.10 

1 

» 1 

1 










NEDL C 
NEDL P 
NATN C 
Hath p 

FI.160 
P.170 
FI. 280 
P.270 


l 

1 

210 

9 ' 
12.50 1 
13 

S • 

19 

fi 

11 

16.50 

15 


1 Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

Jaguar 

C279I 

BOO 

220 

83 

63 

85 

65 

71 

1 

1*1 

S 

5 

7 

30 

51 



: I 

BAT Indh 
C353. 

280 

300 

80 

50 

85 

55 

02 

75 

1 

2 

a 

3 

6 

10 


260 

280 

26 

13 

30 | 
20 

37 

25 

4 

11 

10 

16 

13 

20 

PETR c 
PETR P 

F.7D00 
Fr .3000 



80 

6 

310 a 
1810 

1 

! 350 

f - 

.Fr.6730 

ri.e 5 # 

1 •* 

330 

360 

35 

12 

40 

25 

50 

sa 

7 

16 

12 

25 

18 

32 

Tosco 

(•£34/ 

180 

200 

6B 

30 

62 

4* 

— 

£ 

3 

2 

4 

— 

PHIU c 

P.5S 

2725 

2 

377 

3.90 A; 

376 

333 

8.40 

1 4.80 

■^SWI 

430 

165 

170 

- 

2 

2 

- 


240 

20 

6 

25 

14 

SO 

17 

6 

15 

30 

17 

12 

SO 

RD C 

RD C 

RD P 

n.170 
FI. 180 
F.170 

1484 

3663 

9 B 
1.10 8 

- • 

497 

B78 

338 

13.30 

6. SO • 
2.80 ' 

BO 

697 

46 

114.40 
7.90 
: 6.60 

R.l?9.10 

FI. 3^7 

11 

soo 

550 

600 

as 

40 

10 

80 

47 

20 

100 

67 

32 

4 

10 

87 

7 

18 

37 

10 

23 

45 

FT-5E index 
1 * 125a> 

1075 

1100 

1125 

180 

155 

130 

105 

B7 

70 

48 

160 

135 

- 

2J* 

3 

6 

0 

15 

= 

UNIL G FI.J2Q B 7 

UNIL P F1.30CI - 

TOTAL VOLUME IN CONTRA 

— SB 

CT& 37, .042 

IS. 70 
6.80 • 

26 

103 

117.50 

0.50 

Bl Telecom 
<•125. 

60 

90 

100 

45 

36 

2B1 2 

471* 

371, 

2Bly 

4B 
3B>( 
32 Is 

Oi*| 
Oi 3 
a is 

1 

1 

2'* 

1 

1 

3 


1175 

1200 

1250 

95 

80 

55 

92 

70 

12 

20 

41 

25 

S3 

57 

45 

75 



A= AfcK 

B=Bld 

c- 

Coil 

P-Put 




110 

120 

36 

8 

SO 

13 

25 

17 

ii* 

4**1 

3*2 

7 

4** 

0»2 

Jan, M. Total contracts. 12,204 Colls 10.038. Puts 2,166. f 
• Underlying security price. 1 



































































































































































































14b 
42 
,9b 

M 4.7 122 
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T7f. CROSSWORD 
PUZZLE No. 5,620 

ACROSS 

1 A sailor in the cast is 
naturally a jjood mimic tS) 

5 Forcible company man (6) 

9 A short verse on the 
Shannon river (8) 

10 A new Mane setting may 
include them (61 

11 IIow the skipper may be 
caught unawares? (2, 3, 3) 

12 Not just lacking in boauiy 
(6) 

11 Undemanding that's becom- 
ing popular <8, 21 

IS Appropriate change of 
accent is made (10) 

22 Honour I dream about (6) 

23 See 26 across 

24 African U-boats wrecked (6) 

25 Discovers it's fun to do 
wrong [5, 3) 

26 and 23 Explorers will go to 
extremes to reach them 
(•), 2, 3, 5) 

27 Kish in turn goes bad (8) 


DOWN 

1 Pink jumper has good taste 
«H1 

2 .Acknowledges it's mad to 
change iti) 

3 Room for a variety of pro- 
vi signs ( H > 


Bntaixu* Group— Continued 
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COMMODITIES AND AGRICULTURE 


Further surge in 
copper market 


BY RICHARD MOONEY 

THE BULL trend in the London 
Metal Exchange copper market 
continued yesterday with the 
cash high-grade quotation end- 
ing £19.25 higher at £1,215.50 a 
tonne, a five-year high. 

In early dealings, values re- 
treated a little from the levels 
reached in after-hours trading 

on Tuesday, but a strong open- 
ing in New York coupled with 
a downturn in sterling's rate 
against the dollar triggered a 
renewed surge in the afternoon. 

Aluminium's recent sustained 
advance ran out of steam, how- 
ever. and hte cash LME price 
finished £12.50 down at £969 a 
tonne, despite rallying In the 
afternoon. 

The market began a busy day 
with a substantial sell-off which 
took the three-months quotation 
to a low of £9S2 a tonne at one 
stage. The selling, in which one 
major commission house was 
featured permanently, was trig- 
gered by Japanese sales. These 


were enough to spark profit- 
taking by dealers who had 
already seen the market bounce 
back from a resistance level at 
£1,025 a tonne for three-months 
metal. 

The market rallied in the 

afternoon, however, on the 
strength of substantial specula- 
tive buying in New York and 
the three-months price closed at 
£1 .OUT .50 a tonne, down only 
£2.75 on the day. 

LME zinc traders also had a 
busy day. Disappointment at 
the low level of prices paid at 
Tuesday's UJ5. mint tender and 
a 2 cents a pound price cut by 
Aznax of the U.S. pushed prices 
down in the morning. 

The market rallied after 
lunch, however, as dealers 
covered against earlier short 
sales. The cash quotation ended 
£12 down on balance at £713.50 
a tonne, wiping out most of 
this week's rise. 


EEC grain traders seek 
higher export subsidies 


BY 1VO DAWNAY IN BRUSSELS 
EEC CEREALS traders have 
written to Mr Franse Andri- 
essen. the new Farm Commis- 
sioner. in an attempt to win 
higher export subsidies for 
grain sales. 

CoceraU the Association oi 
EEC grain traders, claims that 
sales since September of Tm 
tonnes of wheat are “absolutely 
unsatisfactory" and threaten to 
leave huge surpluses in stores 
without buyers. The organisa- 
tion says the Commission 
missed opportunities last year 
to dispose of large quantities 
of wheat at favourable prices. 

A senior Commission official 
last night denied that increasing 
the level of subsidy would boost 
EEC sales. He argued that sales 
of low-priced wheat from Argen- 
tina would sou end as sf.tcks 
were nearly exhausted. Other 
market opportunities for Com- 
munity traders were available. 


Total grain and flour sales of 
16m tonnes in the current mar- 
keting year were said to com- 
pare favourably with 13m 
tonnes over the same period in 
1983. 

It is widely believed, however, 
that some Commission officials 
believe higher subsides should 
be offered to dispose of the 
Co munity's massive stocks. Cur- 
rent supplies in the EEC amount 
to nearly 78m tonnes when 
carry-over stocks in store are 
taken into account. Of this only 
about 47m tonnes will be taken 
up by internal demand. 

• A committee set up by India's 
Ministry of Agriculture set a 
food grain target of 185m 
tonnes by 1990-91, up from a 
1984-85 target of 153.6m and 
a record output of 151.5m in 
1983-84, reports Reuters from 
New Delhi. 


Distillate 
oil stocks 
increase 
in U.S. 

By Nancy Dunne in Washington 

U.S. STOCKS of crude oil, 
distillate and gasoline rose last 
week along with crude oil and 
product imports, according to 
the American Fetrouleum 
Institute. 

Stocks of distillate for heat- 
ing oil edged up to 159.5ra 
barrels, 2m barrels more than 
at this time last year. Residual 
fuel oil stocks dropped slightly 
from last week to 54.7m barrels 
but were almost 10,000 barrels 
above last year’s total. 

Crude oil stocks increased by 
almost 6m barrels to 341.7m but 
remained well below last yearSs. 
Imports Sowed steadily last 
week rising to 3.2m barrels. 
This compared with 2.7m 
barrels the previous week but 
was still within the normal 
range for this time of the year. 

• Exxon, the world’s largest 
oil company, has cut its posted 
crude oil prices by between 50 
cents and $1 a barrel, writes 
Dominic Lawson. This includes 
a SI cut. to $28, in the price it 
will pay for the main U.S. 
crude, Wset Texas Intermedi- 
ate. 

Exxon's move is the latest in 
a series of such cuts in the U S. 
where only Shell and Arco. 
among the larger companies, 
are still offering 5529 for WTI. 

• THE CHICAGO Board of 
Trade has decided to introduce 
trading in com (maize) futures 
options from February 27. 

• MANY UJL vegetable prices 
have doubled because of the 
bad weather and supplies could 
nm out if the cold spell con- 
tinues much longer, the Fresh 
Fruit and Vegetable Informa- 
tion Bureau warned yesterday. 

• RUBBER futures for 
February delivery slipped back 
1J25 Malaysian cents to 193.75 
cents on the Kuala Lumpur 
market in the absence of Inter- 
national Rubber Organisation 
buffer stock buying. The buffer 
stock had purchased con- 
tinuously for the previous six 
trading days in an attempt to 
prop up prices. 


How traditional broking failed Lonconex 

Loncon££ one°T“e b«t‘- John Edwards on the problems notiter year, ha 

n names in ihe London _ - action of ^ companyj 

facing commodity futures traders 


THE BLEAK announcement 
that Lonconex, one of the best- 
known names in the London 
commodity futures induyfry, 
was to withdraw from trading 
came as a nasty shock, even 
to competitors. It was a 
reminder of the problems facing 
the industry which could well 
get worse rather than better in 
1985. 

Last year a series of mergers 
and takeovers, as well as sharp 
cuts in staff by many leading 
futures brokerage houses, sig- 
nalled that the boom of the 
1970s was well and truly over. 

However, the demise of Lon- 
conex. if not entirely un- 
expected after the bid to sell it 
to Citicorp had fallen through 
in November, is seen as a par- 
ticularly ominous warning to 
traditional commodity futures 
traders. Lonconex. which was 
originally called London and 
Continental Export Company, is 
a wholly-owned subsidiary of 
the Golodetz group — a U.S. 
family-owned concern that 
belongs to the tight circle of 
select international traders 
which have been operating in 
the physical commodity and 
metal markets since the begin- 
ning oF the ceurury. 

Lonconex is a ring-dealing 
member of the London Metal 
Exchange — and will remain so 
until at least the end of 1985 
having recently been re-elected 
— and owns floor trading seats 
on the leading London "soft” 
(non-metal) futures exchanges. 


Although fairly modest in size, 
it has a good reputation as a 
reliable company run by nice 
people — perhaps too nice, 
according to a cynical rival 
broker. 

Mr Michael Brown, the 
managing director of Lonconex. 
is chairman of the management 
committee of the LME which is 
one of the most influential posts 
in the London metal markets. 

He is much respected and his 

offer to resign as chairman was 

unanimously rejected at a 
meeting of the LME board and 
committee last week because 
Lonconex is jsLi! 1 a member of 
the exchange, phasing out its 
forward contractual commit- 
ments, and the committee is due 
for annual elections anyway in 
April. 

Mr Brown is one of the 90 or 
so staff at Lonconex who are 
due to lose their jobs during 
the next few months. He says 
the decision to withdraw from 
futures trading was taken by 
the shareholders in the Golodetz 
group and is not prepared to 
speculate on the reasons. 

So far as is known, Lonconex 
did not suffer a great financial 
disaster of the kind which hit 
ContiCommodities last year. 
Like other brokers it was 
grappling with spiralling over- 
heads and expensive staff — a 


legacy from the boom— but was 
not losing a great deni of money 
even if it was not making a 
fortune. 

mat went wrong? The state- 
ment by the parent company 
said that the chief shareholders, 
the Golodetz and Ginsberg 
families, had considered for 
some time that broking was 
" peripheral " to their activities 
on the shysical commodity 
markets. When the deal with 
Citicorp fell through, allegedly 
on objections from the U.S. 
Federal Reserve about a leading 
bank becoming directly involved 
in a speculative venture such as 
futures broking, it was decided 
there was no time to find an 
alternative buyer although talks 
were in progress with other 
companies. The Golodetz group 
wanted to get out quickly. 

This seems a strange and 
sudden change of attitude. 
Golodetz has not seemed to 
consider broking peripheral 
during a long period in which 
it has been active in the 
markets. A little while ago it 
decided to reform Lonconex to 
combine the group’s scattered 
brokerage businesses into one 
unit, which was then moved to 
more spacious premises hous- 
ing the rest of the Golodetz 
group. 

A few weeks ago. Lonconex 


applied for re-election to. the : 
LME for another year, hardly : 
the action of a company plan- 
ning to leave the business. 

The favourite theory among-] 
brokers is that Lonconex is j 
another victim of the commis- : 
sion cutting which has become i 
so prevalent in the-industzy in 
recent years as a result of the 
ending of fixed commissions. 

The depressed conditions in 
many metal and commodity 
markets have reduced ' the 
overall level of trade and 
speculative business and' many 
companies have been forced to 
cut back or expand into finan- 
cial futures, the main growth 
sector which has no direct link 
with traditional commodity 
trading. 

The worrying feature for 
those still in the business Is 
whether the decision by Golo- 
detz, who are acknowledged to 
be shrewd traders, is simply 
recognition that it Is no' longer 
possible to make a decent 
return on capital from tradi- 
tional commodity. futures 
broking. 

Unless market conditions 
soon improve considerably, 
which seems unlikely, several 
independent London brokerage 
bouses are threatened with 
takeover or extinction. 
Rumours abound as to who will 
be next to go. What seems 
certain is that the industry will 
go through a period of painful 
adjustment to adapt to changed 
circumstances. Lonconex may 
be only an early casualty. 


Indian jute mill s call for more imports 


BY P. C. MAHAN T) IN CALCUTTA 


THE INDIAN jute industry, 
which has been stepping up pro- 
duction to meet the high post- 
harvest internal demand for Its 
goods, fears that unless India 
manages to import at least lm 
bales before April the indus- 
try's raw material shortage will 
get out of hand. 

Against an import quota of 

500,000 bales, India has man- 
aged to import about 300,000 
bales so far because of export 
restrictions in Bangladesh and 
Thailand, the main source of 
supply. 

Including these imports, the 
industry has, according to the 


chairman oE the Indian Jute 
Mills Association, a fibre stock 
of 3.3m bales, which will not 
be sufficient for its require- 
ments until next July. It re- 
quires 700,000 bales per month. 

Without further imports the 
larger mills maye have to cur- 
tail production soon and the 
smaller ones may close down 
if they cannot purchase fibre at 
prices they can afford. 

During December the indus- 
try produced 108,000 tonnes of 
jute goods compared with a 
little over 100,000 tonnes in the 
previous month. Such is the cur- 
rent state of demand, however. 


that stocks fell to only 78,000 
tonnes from November's 81,000 
tonnes against a normal level 
of about 100,000 tonnes, equal 
to about one month's produc- 
tion. 

The low level of jute goods 
compels mills to increase out- 
put to meet the high demand. 

Meanwhile, raw jute prices 
in the Calcutta market have 
crossed the Rs 1,000 (£71) a 
quintal (about 100 lbs) mark, 
creating records as the days 
pass and pushing up the indus- 
try's production costs further. 

At this rate the goods could 
soon become uneconomic in the 


Rise in 

fishmeal 

usage 


overseas markets and the in- 
dustry might lose the lucrative ! 
U.S. market- 

41 The Bangladeshi Govern- 
ment is concerned about high 
world prices for jute, competi- 
tion from cheaper synthetics 
and the sharp fall in jute pro- 
duction after floods last year 
destroyed lm bales, Mr. Korban 
AU, the Jute Minister., said- in 
Dhaka, reports Reuter. 

He told a jute committee that 
Bangladesh cut its jute -export 
target for fiscal 1984-85 ending 
June to 1.4m bales (181 leg) 
from the original 1.7m because 
of the production shortfall. 


-HAMBURG t World. . fishmeal 
usage Is set to rise. hy 800,000 
tonnes. to ; 5.05m tonnes' this sea- 
son (October IPWi&ptoaber 
1985), the Hamburg-based news- 
letter Oil World said. ' . . 

Disappearance remained well 
below production ^Rsf -season,- 
resulttng in an increase iq 
stocks of KST.OOfl tonaeaj to 
l.Wm tonnes, it said. : : ,L - ' 
World fishmeal production 
rose last- season by -about 

350.000 tonnes to 4.95m tonnes, 
Chile, - Iceland. Japan and 

Peru accounted for almost?, air 
the increase. Slight increases 
elsewhere : were . offset ...by 
declines in others, it saitL. 

Fishmealfe price ratio to soya- 
feal generated some demand 
and the Soviet Union tnczea»d 
its imports .to about.. 42,000 
tonnes in October-Docember 
1984 from only 2,000 in Anril- 
Sept amber. . Almost all ' of - it 
came . from, ..'Peru,.. Oil. ; World 
said. ' 

It expects the : largest. ..In- 
creases- in' world fishmeal usase 
this season to be in the USSR. 
Japan, * East Europe : and the 
European Comm unity,' 

Exports are expected to. rise 
by 28Q,(K>0 tonnes- to 2.41m 
tonnes. Chile Is likely to lead 
the exporting countries" with' 

724.000 tonnes after 484.000 last 
season, followed by' Peril; ..the 
U.S. and Iceland; 


Philippines sells 
fewer coconuts 

MANILA— Exports -of Philip- 
pine coconut produets last year 
fell Co 1.13m tonnes in coprq 
terms from L8lm tonnes in 
1983, but earnings rose ' to 
9801.9m (£71 6.9m) from 
3738.6m in 1983, the Philippine 
.Coconut Authority said. 

It said the 38.5 per cent drop 
in volume was due to the effects 
of a drought -in 1983 and last 
year’s typhoon. 

The 8.5 per cent rise .in 
income was a result of higher 
world prices for eooonut oil and 
desiccated coconut, it added. 


LONDON MARKETS 


U.S. MARKETS 


A LATE rally helped nearby 
cocoa futures regain most of 
Tuesday’s losses. 

Dealers attributed the 
recovery, which lifted the May 
position £18 to £2,063.50 a 
tone, to signs of manufacturer 
bnyinc Interest and news that 
West German bean grindings 
in the final quarter of 1984 
were 5.8 per cent op on 1983. 

Coffee futures prices were 
also firm, reflecting improved 
roaster interest and bullish 
chart patterns, and the March 
quotation ended £11.50 up at 
£2.359.50 a tonne. 

Sugar values eased, how- 
ever, and despite firming a 
little in late trading nearby 
positions ended a dollar or 
two lower. A larger than 
expected whites export 
anthorisation of 75,750 tonnes 
at the weekly EEC tender 
encouraged the late rally. 

COPPER 

1 " aTm? or pjn." “.Tor 

COPPER . Official — Unofficial . — t 

High Grdc £ £ £ ' £ 

Ca*lT .~. 1IMJ +10 1215 S ‘+IS.Z 

3 months 1507 J 8.5 +7 J22S-.5 + lBJj 

Settlcm't 1198.5 +1Q — — 

Cathodes — — — 

Cash . . 1189 91+3 1205 7 +12 

3 months 1204-6 +6 1220 1 +12.5 

Settlcm't 1191 +3 — 


LEAD 


LEAD 

0*in a 

ornciai 

'+ or, p.m. j+ or 
- Unofficial! — 1 


£ 

£ 

£ 

' £ 


36J-5 

+8.S 

360 .5 

+ 5 

3 month*. 3Z9.5 30 t 3,b 

328.3 .S 

l —l 

Setllem't. 

365 

+ 9 

— 

l . — 

Lead— Morning: 

Cash 

£360. 

three 


MAIN PRICE CHANGES 

Jan. 16 +or Month 

1985 — ago 

ME TALS ' OU 

Aiumlniunw..£UOO JMiao co 

Free Mkt— .. ..61125)1155 ~ 2 B 8 IISO 1 U 8 O Pa 

Copper Se 

Cash h Grade~C1216. 5+19.25 £1133.6 Co 

6 mths. £1225 . 25 + 16.5 £1146.7 5 So 

Gold troy oz- ... 6302.75 5309 .75 OR 

Lead Cash '-£360.25+5 £341 Ba 

5 mth* £328.75—1 £326 Ms 

Nickel -£8816 £6967 *1 

Free Mkt aiBftWc 222i2Mc *!!S 

Palladium qz. ..81 18. 75 5138.30 07 

Platinu m os ... g27l"5o + o75~ 8295.BO g* 

Quicksilver) S295fffl5 6300)310 Ctf 

Silver troy OZ....636 86p— 035 543.S5p Ga 

3 mths 651.QOP - l.BQ 556.00p Rul 

Tin cash -....£9822.5 + 35 £9917.6 Si! 

3 mths £9812.6 + 16 £9867.5 

Tungsten 681.75 „ 883.31 

wolfram a 041b 864)68 -8 874)76 

Zlno - £718.5—12 £677 Fa 


In tonnes unless 
otherwise stated 

Jan. 16 +or 
1985 — 


Coconut iPhil) F885y —10 
Palm Malayan fWOw 


Amalgamated Metal Trading reported 
that in the morning cash hiqhoi grade 
traded at £1.193. 98 6. three months 
£1,205. 04. 03. 02 b. 02. 03. 04. 05. 
00. 07. 07. 07. 07 5. 06. Kerb Higher 
Grade; Three months £1.208. 08.5. 09. 
10. 11. II 5. 12. 11. 10. Altornoon: 
Higher Gude: Three months £1,224. 
25. 26. 25. 24 5. 24. 23.5. 23. 23.5. 24. 
ra.s. 27. 20 5. 26. 25 5. 26 Cathodes: 
Three months £1.220. Kerb; High 
Grade: Throe months £1,224. 25. 24. 23. 
22. 23, 24. 23. 21. 22. 23, 24. 25, 24.5, 
24. Turnover: 37.775 tonnes. U.S. 
Producers: 03-66 cents a pound. 


a.m. + or p.m. + or 
Tin ' Official — Unofficial; — t 

HighGrde! £ £ C £ 

Cash.. '9815-20 +52.5 9825-30 +36 

3 month! 3005 15 +3.3 8890-30 +20 

Settlem'Li 9820 +50 ■ — — 

Standard. 1 

cash . - I *788400 -+34 9820-5 +35 

6 months' 9780 9D -2.5 . 9B10-5 +85 
Settlcm't 9806 +30 — — 

Straits. E. S2?.I5^ — — 

Tin— Morning. Standard Cash £9,800. 
9.798. three months £9.730. 9.800. 9.795. 
90. 85. High Grade: Thioe months 
£9,820 Kerb: Standard. Three months 
£9,790, to. 80 Afternoon! Standard: 
Thieo months £9.785. 90, 95, 9.800. 05, 
10. 15. High Grade. Cash £9.830. Kerb: 
Throo montns £9,600. 05. Turnover; 
1.425 tonnes. 


3 mth«" £ 706^75— 1 1 £ £676.5 


ALUMINIUM 


Aiumln'm a.m. ■+ or p.m. [+ or 

j Official ■ — ; Unofficial — f 

I £ ft £ |— £ 

Spot '955-6 i-IB.2 968-5-9.5 -I2.S 

3 monthsl 98-L.6 ,-20.5 1007-8 ;-2.75 


Aluminium— Morning: Throe months 
£986, 85. 84. 83. 82. 83, 84 Kerb: 
Three months £984, S3 5, 83. 84. After- 
noon: Three months £997. 98, 89, 1.000. 
01. 02. 03. 04. 06, 03. 02. 04. 05. 08. 
09. 09.5. 10. 11. 12. 11.5. 10. 08. Kerb: 
Throe months £1.008, 07, 06. OS. 04, 
03. 02. 03. 02. 01. 1.000. 999. 98. 97. 
98. 99. 1,000. Turnover: 59.500 tonnes. 


Seeds 

Copra Phil 8560v 8660 

Soyabean 1 U .8. 1 >261^5+3.86 SB48.9 

GRAINS 

Barley Fut. Mar £114.36 £112.40 

Maize £148.50 £156.50 

Wheat Fut-Mar £113.96—0.05 £113.35 

No2 Hard Wint. l t 

OTHERS 

Cocoa Ft. May. £2063.5+ IB £1838.6 
Coffee Ft Mar-£E385.6 + 11.5 £2236 

Cotton Aindex. 71.45c —0.10 72.25c 
Gas Oil Feb. 8229.5-4.76 J*83 

Rubber iklk» 64p 61p 

Suganrawi SI5yw + 0.S 3104 

Woo ft* pa 64s 4Q8okUo 487 p kilo 

3 Unquoted. 1 Feb. w Mar. y Jen- 
Fab. x Dec -Jan. v Mar-April. t Per 75-lb 
flask, n Nominal, c Cents per pound. 


NICKEL 


NICKEL ; a.m. + or' p.m. ' + or 
i Official . — lunofficial — t 


Spot. : 4320-5 -15 4335 40 ‘-7.5 

5 months. 4360 5 —IS 4365 9 1 -20.5 


Nickel — Morning: Three months 
£4,360, 55. 68, 60. Kerb: Three months 
£4.360. Afternoon: Three months £4.360. 
Kerb: Three months £4.370. Turnover: 
894 tonnes. 


months £330. Kerb: Three months £330. 
Afternoon: Cash £360. three months 
£330, 29.5, 29. Kerb: Three months 
C339- Turnover 14.900 tonnes. U.S. 
Spot: 18-26 cents a pound. 

ZINC 

a.m. ;+ or - p.m. 1+ or 
ZINC Official — 1 Unofficial — t 

L £ £ I £ 

Cash ...706.5 7 -18.7 7134 -12 

3 months' 702 .5 -15 706.5-7 -11.5 
Settlcm't 707 -19 ■ — I — 


Zine— Hnjh Grade Olficial/Unofiicul 
prices- Ca6h am £742-747. pm £747- 
752. Throe montns am £737-742, pm 
£742-747. Settlement £747 . Morning. 
Cash C707. three months £705. 04, 02. 
01.5. 02. 01. 01.5. 02. Kerb; Thrsa 
months £704, 03. 03 5. Afternoon: Three 
months £707. 08. 07. 06.6. 07, 08. 07. 
Kerb: Thiee months £706. 07. Turnover: 
17.900 tonnes. U S. Prime Western: 
45.00-45 75 cents a pound. 


GOLD 

Gold closed unchanged at 
$302 J -303 on the London bullion 
market, after a quiet day. It 
opened at S303J-303], and was 
fixed at 5302.45 in the morning 
and $302.70 in tin afternoon. 
The metal touched a peak of 
S303I-304 and a low of 5302*- 
302}. 


LONDON FUTURES 


u .., k , Vest 1 days i + or. Business 
Montt * J close j - j Done 

1 8 per troy > I 
ounce 

Jan —i — , — — 

Feb - 303.80-04. 

April so7.so-w.flo ■+ o.inmesarjw 

Turnover: 123 (133) kits of 100 troy 
ounces. 


GOLD BULLION (fine ounce) Jan. 16 
acne 6308ie 303 .£370 2TOi s i 

Opening 8503k -303*4 <£270is-27Ij 
M'ni'fl fist. 6302.49 (£289.5831 

Aft’ IV n fist. 6302.70 (£269.3061 

GOLD AND PLATINUM COINS 
Kr'o' r'nd 312'z i£278k-279: 

i; Krug. 816QV tolls (£I43ij i44ki 
k Krug. 682 82k (£73 li 73 >n 

1,-10 Krug. 8S3 L< 54 t£29k-30Ui 

Maple leaf 3311*1-31212 i£27ek-279i 


SILVER 

Silver was fitted O 55p an ounce 
lower (or spot delivery in the London 
bullion market yesterday at 635 85 p 
U S. cent equivalents of the fixing 
levels were: spot 601.5c. up 2.6c: 
three-month 613. 5c. up 2.5c; six-month 
627.3c. up 2.8c- end 12-monlh 858 .2c. 
uo 2.5c. The meul opened at 537-540p 
[603 -606c) and dosed at 542-545D 
(608-617c). 


SILVER ■ Bullion ,+ or L.M.E. H- or 
per . fixing ; — i p.m. i — 
troy i price ; 1 Unoffic’l 1 

Spot '535.880 i-0.65. 642.50 ‘ + 4 

3 monthi.'bbl.OOp 1-L53 6S8.5p +4b 
6 monthe.i565.95p "-I.55 — . — 

12 month »]5B S.BQp '-j.75 — — 

LME — - (2.000 at contract): cash 
542. 5p (538.5p): three months 558 5 p 
(554p). Turnover: 0 (0). 

Turnover: 108 (269) lots of 10.000 oz. 
Morning: large 2nd ring throe months 
553.S. 53, 53 4. Kerb: large three 
months 554. A lie moon: large 1st ling 
three months 559, 59 5. 59. 2nd ring 
three months 559. Kerb: untraded. 


COCOA 

Alter an Inactive morning prices 
rallied strongly on the close as the 
comm, aison houses re-entered the mar- 
ket. Consumers and producers were 
withdrawn, reports GUI and DuHus. 


■Yesterday's . 

COCOA . Close '+ or Business 

' — I Done 

;£ per tonne! ■ 

March- ! 2053 2054 +17.d 2855-2022 

May ; 2063 2064 + 1 B.q 2066 2M7 

Julr 2067 2060 '+ 13.d 2066 2D3Q 

Sept ' 2054 2055 - + 9.0 1 2066 2031 

Deo ! 1992 1995 +6.5 1992-16/6 

MBr 1985 2000 +9.5 1990 

Mav - - i 1975-2005 !+7.0 — _ 

Salas: 3.7S6 (8.200) lots of 10 

tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Dally pries tor January 16: 
100.71 (100.22); five-day average lor 
January 17: 99-82 (99.23). 


COFFEE 

After continuing the recent nse on 
the opening Robustas came under 
strong dealer selling pressure, repans 
Drexel Bum. am Lt-nbart. The marker 
consolidated as New York mainlined 
its recent steady tone and rallied 
towards the close mainly due to shon> 
covering. 

enp^pp'Yeiterd'yo, +~oT r BusineM 

wrr “ 1 Close — : Done 


January 2330-35 

March 2347 49 

May ,2359 60 

July— 236367 

Sept. ,2379 80 

Nov — . 2395-96 


+ 10.52335 25 
+ 11,9 2355-53 
+ 2,5 2375 55 
i-fi.O 2386 08 
+ 8.8 2390 78 
+8.0 2400-90 


NOWSOV. 271U-H5* 
JNewSov B43k 44 
OldSov. 672 731a 
S20 Eagle *470-500 
Noble Plat S3 79 282 k 


ii'63 >2-54 i 
>£ 38 k -39 >4) 
(£644+ -66k) 
i£41BS| -446lg) 
1 £ 249 -2 52 1 


Jan a 383 90 +1.0 2400-98 

Sales: 3,716 (3.678) I (At Of 5 tonnes. 
ICO indicator prices (U S. cents par 
pound) lor January 15: Comp, daily 
1979 134.48 (134.14)- 15-day average 
133 87 (133 77). 


INDICES 

FINANCIAL TIMES 

Jan. 15Jan. 14 M'ffi ago'Yaiu'aao 
294.60 I 293.21' 289.30 J 291.81 
(Basac July 1932 -100) " 

REUTERS 

Jan. 16 Jan. l3M*th ago Year ago 
1983.1 11981.1 ■ 1894. 7 1987.6 

(Boss: September IB 1931 — 100) 

MOODrS 

Dec. 27 Dec. IB M : th ago Yearago 
965.9 966.4 ' ^ — _ '{ 14042 . 
(Base: December 31 1931 - 100) 

DOW JONES 

Dow Dee. Dec- Month Year 
Jones 27 | 19 ago ■ ago 

Spot 121.99 122.S3 — j 140.42 

Fut 124.33 123.68- I143.S3 

(Base: December 31 1974 — 100) 


GRAINS 

Old crops again remained in a 
narrow range end closed on the day's 
lows. New crops saw good buying 
interest 10 close steady in thin trading, 
reports Muirpace. 


Yeeterd'ya + or Yesterd's + or 
Mnth close — ' close — 


Jan.— 111.40 - + 0.K 112.45 +0.03 

Mar..; 113.95 —0.05. 114.35 — 

May...: 117.60 ,-O.lD, 117.10 —0.05 
July..) 119.50 !— O.IB 1 — — 

Sept.. 1 99.00 — ■ 98.70 > + 0.55 

Nov...) 102.15 +0.06 108.00 +0.20 


HGCA— Locational ex-Iarm spot 
prices. Feed barley. Eastern 110.00, 

E. Mids 111.20. N. East 12.00. The 

UK monetary coefficient lor the wee* 
beginning Monday January 21 (based 
on HGCA calculations using five days' 
exchange rates) is expected 10 change 
10 1.038. 

Business done— Wheat. Jan 111.40 
only. Mar 114.0S-3.S5. May 1l7.B0-7.60. 
July 19.50 only. Sept 99 00-8 80, Nov 
102.15-1.95. Sales: 2G8 lots of 100 
tonnes. Barley: Jan 112.45 only. Mar 
114 45-4.35, May untraded. Sept 98.65- 
8 35. Nov untrded. Sales: 63 lots of 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring ng 1 14 per cent Feb 
176.75, Mar 179. Aprif/May 186.50 
seller transhipment east coast. U.S. 
no 2 sod red winter Feb 163.75. Mar 
164.26. April 163 25 sellers. English 
feed fob Jen 114. Feb 115. Mar 118. 
April/June IS . 50 seller* east coast. 
Maize: US. no 3 yellow/French Jan 
148 50 quoted transhipment earn coast. 
Barley: Enqflsh lead lob Jan 116. Feb 
117.50. Mr 11B.50. April/June 121 
sellers east coast. Rest unquoted. 


PIGMEAT 


Prices fell sharply as a result of 
lower physical prices and substantial 
trade and speculative selling, reports 
CCST Commodities. 


Trade remained coneantrated on 
February North Sea crudes at low 
pneea. Offers of Iranian crude cif 
Japan softened Arab Light. Nymex 
crude opened lie down and fell a 
• further 20c by 1 pm EST. In petroleum 
products the I PE and Nymex ware 
weakened by high American stock 
statistics.. Gs oil. prices fluctuated - 
downwards in response to this despite 
continued end-user demand. Heavy 
fuel finned in the Mediterranen due 
10 increased demand, in NW Europe 
prices were unchanged but steady 
demand continued on the Rhine barges 
—Petroleum Argue. London. 

sPOTPRfCES 

i .Chiinge 

■ Latest 1 + or — 

CRUDE OlL-FOBt? per barrel) 

Arab Light ....- 128.00 88.20 —0.25 

Arab Heavy. 26.75 26.85 +0.075 

Dubai IB7.35 27.46 -0.025 

Brent Blend '86.90 87.00 -0-30 

W.T.I. ilpm esti_. . -35.65-25.70 -0.025 
For cade* 'Nigeria' .27.35 87.45 -0.085 
Urals, teif NWEi I — — 

PRODUCTS- North West Europe 

“cif” «6 per tonne 

Premium gasoline..; 831-833 — 

Gas Oil.... " J, 835 236 f-1.5 

Heav y fue l oil 1 184-1B7 { 

All February prices. 

Wu w a ul wse MhW 

Turnover 4.935 (3,712) lots of 100 
tonnes. 

GAS OIL FUTURES 

.Yesf day's, + or Business 
Month close — . Done 

I S U.S. 

per tonne 

Jan 838.00 -4.50- 235.00 32.00 

Feb 229.50 —4.75 UE.75-Za.no 

March. '222.50 .-5.75' Z26.B0 22.00 

April 215.26 —6.76 219.75-15.00 

May 212.00 -7JH> 317.00-1290 

June. , 215.00 -B90 Z1590 

July..- 1 212.00 -5.50, - 

Turnover 3.939 (4.935) lots of 100 
tonnes. 

RUBBER 

PHYSICALS — The London market 
opened about unchanged, drifted lower 
throughout the day and closed easy, 
reports Lewie and Peat. Closing prices 
(buyers): Spot 64.00o (same): Feb 
75.00p (same): March TS.SOp (7S.2Sp). 
The KubIb Lumpur Jan lob orice lor 
RSS No. 1 193 75 (195.0) and for 
SMR 20 was 183.5 (184.5). 

SOYABEAN MEAL 

The market opened unchanged £1 
higher in active rrsding conditions, 
reports T. G. Roddick. Shipper support 
pushed prices higher auli in the Bfier- 
noon. 

Yesterday j + or Business 
dose i — Done 


per tonne - 

Feb 152.6 163.5 +1JI0 103.0 

April 162.S 152.7 +1.05 152.5-161.3 

June 151,1 16 1.9 + I. ID 151.5-150.0 

August 1M.0 152.0 -0.45 151.5 

October... 152.3 153.7 +1.05 — 

Dee...- 153.0-155 Jl + 1.26 

Feb-- 158 JH 68.8 +1.50- - 


Sales: 637 (393) lots Ol 20 tonnes. 


Yesterday s' Previous Business 
Month close 1 clo se : done 

p. per kilo (deadweight) 

Fob.... .111.80 118.60 M2.W-in.10 


SUGAR 


April. ..IIQ7.BO 
Juno..... 108.90 
Aug -...(102.60 

Oct 1108.60 

NOV 109.90 


109.70 10B.GQ-in7.80 

107.50 (08.50-105.40 
103.60 1B2.S0-I02J0 
109.70 109^0-108^0 

110.50 inj)0-109.58 


Sales: 189 (28) lots of 60 carcases. 
3.250 kg. 

POTATOES 

The market held steady, trading 
within a narrow range and closing 
slightly down. There seems in be seme 
query as to whether the PMB's recent 
decision i not to adjust res minimum 
riddle s!ie is final or open for further 
discussion, reports Coley and Harper. 

Ycsterdy's Previous Business 
Month '-hae close ; Done __ 

£ per tonne 

Feb 46.20 46.00 4B.504840 

April .. 67.40 37.8-J 57 JO 56,50 

May... 60.30 60.60 60.70-58.00 

Nov. . . 70.60 70.60 

Feb- . 81.50 81.60 - 

Sjias: 650 (08) lots Of 40 tonnes. 


BEATING OIL prices were 
sharply lower as the Industry 
distillate stock report showed 
a build-up instead of a sub- 
stantial drawdown, reports 
Heinoid Commodities. Copper 
moved higher in response to 
a higher cash list price and 
. on indications - -that more 
mines would be closed if the 
onions and major U.S. com- 
panies cannot resolve the 
current impasse. Aluminium 
traded lower mostly on profit- 
taking following recent price 
advances. Sugar closed 

moderately lower on specula- 
tive liquidation triggered by 
trade selling. Precious metals 
were slightly higher in sym- 
pathy with the currencies hot 
were nondnaliy higher on list 
manufacturer pricing and on 
inquiries from Eastern 

Europe. Coffee finished frac- 
tionally lower 

NEW YORK 

ALUMINIUM 40,000 lb. cents/lb 

Close High Low Prev 
Jsn 48.65 — • — 48.60 

Fab 48. BE — — 49.88 

March 49.25 60-25 49.00 E0J9 

May 60.00 51.00 49.80 51.00 

July 50.75 51.68 51.30 51 JBO 

Sept 51.50 52.45 52.35 52.60 

Dec 52.70 52-80 52.80 53.80 


TO tonnes. S/tonnes 


March 

May 

July 

Sept 

Dec 

March 

May 

COPPER 

Jan 

Feb 

March 

May 

July 

Sept 

Dm 

Jon 

Starch 

May 

’TTON 


Close 

High 

Low 

Prev 

2149 

2160 

21® 

2141 

2170 

21® 

21® 

2162 

2157 

21® 

2148 

2149 

2154 

2164 

21® 

21® 

2100 

2107 

2D® 

20® 

2109 

20® 

20® 

2099 

2099 

— 

— 

2089 

“ C " 37.000 lb. 

cetns/tb 


Close 

High 

Low 

Prev 

144.® 

45.20 

44m 

44.® 

14227 

42-70 

41.91 

42.51 

140.B3 

40.® 

40.15 

40.68 

138.00 

39.20 

38.50 

39.10 

13751 

37.70 

37.10 

37.® 

134.50 

36.® 

36.50 

36.05 

1®.50 

35.® 

35-50 

34.® 


25.000 lb. cents/lb 

Dose High Low 

58.56 69.10 57.90 

58-65 — — 

59. OS 59 80 99.50 

69.50 60.10 50 JO 

59.90 60.70 58.66 

60.30 60.50 60.20 

61.10 61.85 51.50 

61.35 — — 

61.85 62.40 81.90 

_62-30 — — 

50.000 Ibi ‘cents/lb 



Clou 

High 

Low 

March 

66.13 

68.6S 

66.11 

May 

67.15 

67.® 

67.® 

July 

67.82 

68 30 

87.® 

Oct 

67.65 

67.® 

117.® 

Dec 

67.51 

67.85 

67.51 

March 

68.95 

nos 

69.00 

May 

69.70 

— 

— 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons, cente/U.S. gallons 

Close High Low Prev 

Feb 25.66 25.87 25.56 25.91 

March 2S.S5 25.90 2&4S 25.89 

April 25.47 25.80 2&S7 2SJ» 

May 25.41 25.70 2S.30 26.75 

.June 25.30 25-62 . ZE2D 25.67 

July . 25J6 26.52- 25.28 . 25.63 

August .. 2*u3(L -25J0 - 2SJ0- 2&63- 
Sept — — —.25.63, 

Oct — — — ' 25.63 

Wov 25.36 — — 25.63 

GOLD 100 troy oz. S/trey os 

Close High Low Prev 

Jan 303.7 — — 301.5 

Feb 304.5 304.8 302.0 302.3 

March 306.4 — — 304.3 

AprN 308.2 300.6 305.5 306.0 

June 312.6 312.8 310.6 310.4 

August 317.0 316,0 315.6 314JI 

Oct 321.6 320.7 319.5 319.4 

Dee 328.7 328 9 324.5 324.4 

Feb 332.0 331.0 331.0 329.6 

April 337.3 — — 334.8 

June 343.1 — — 340.5 

August 349.1 347.5 347.6 348.4 

Oct 355.3 — — 362.5 

HEATING OIL 

42.000 U.S. gellons. cems/U.S. gallons 

Latest High Low Prev 

Feb 76.50 77.45 76.05 78.90 

March 71.30 72.65 70.80 72-08 

April 67.72 - 69.00 67 JO 68.75 

May 66.60 67.10 66 80 6747 

June 66.80 66.60 65.50 66.47 

July 86.25 — — 66-83 

ORANGE JUICE 15.000 lb, cems/lb 

Close High Low Prev 

Jen 157.60 68.45 57.80 6750 

March 160 JO 61.30 59.00 58J0 

May 161.80 62.60 60 J5 80.45 

Sept 180.40 — 69.00 58J5 

Nov 158.9 68.50 58.00 58.00 

Jen 157.90 — — 66-90 

March 157.90 57.50 87.50 56-96 

PLATINUM 60 troy os. S/troy or 

Close High Low Prev 

Jan 270.6 270.6 269.0 289.6 

Z74.0 — 


CHICAGO 

UVE CATTLE 40.000 ib. centa/tb 
- dose High Low 

Feb :.mx 65.76 65,10 

April “67.17: 47.60 86.95 

June 97.32 97.70 87.10 

August 69.97 - 65.72 95.25 

Oct ‘*3.57 - 64.00 93.56 

-Dee- 64.88 

LIVE HOGS 30,000 te cents/lb 
~~ Close • High ' Low " 
Feb 51.98 52J3» 61.50 

April 48.67 49 JO 48.69 

June 63.75 - 64J0 - 63.87 

July - 54.12 5446 64.06 

August 52.90 5340 5iS5 • 

Oct 4945 49.00 48.75. . 

pec 49.17 4945 49,02 

Feb - 48,00 49.15 • 49.00 

April 49.40 48.40 4840 


PORK BELLIES 38,000 ib. 

Close . -High .’ 
Fflb - 7140 73.40 

March 7242 73.77 

May 7347 7645 

July 74.90 . 76.50 

Auguet 73.16 74.65 

Feb 66.50 67.50 

March 60.10 66.50 

MAIZE 53)00 bu min. " 
centB/58-lh bushel 

~ Close High 

March 271.6 273-2 

May * 277.4 Z78.4 

July 2798 280.4 

Sep* 274.2 • Z74.6 

289.0 270.0 

Merc* 279 J 280,0 

May 2883) 287.0 


oewta/b» 

Low 

•71.80 

72- 32- . 

73- 87 
74.3Z 
73.06 
86.48 
88.10 


Low Pray 
271 J) 271 37 
277.-0- 278.6 

Z7&2 279.0 

2734) - 274.0 
288.4. -389.6 
'279.0 ~ 279.0 
2892 286.4 


Jan 270.6 
Feb 274.0 
March 276.0 


April 274.7 276.0 269.5 

July 280.5 281 J) Z76.5 

Oct 288.8 286.5 284.5 

Jan 293.6 291.5 291-5 

SILVER 5-000 troy or, cants/troy 
Close High Low 
Jan 611.3 811.0 806.0 . 


Feb 

612.1 

— 



603.1 

torch 

818.6 

818.0 

608 J) 

607.5 

May 

625.1 

826.5 

616.5 

616.0 

July 

634.2 

638.0 

tOBJ> 

825 .0 

S«pt 

M2 

848 J) 

840.0 

634.9 

Dec 

630.2 

681.0 

654.0 

850.8 

J*n 

685.7 

868.7 

657.7 

456.2 

March 

676.7 

67S.0 

688.6 

887.1 

Mav 

688.7 

887.0 

6U.G 

679.0 

SUGAR WORLD 

" 11 " 



112,000 Ib, centa/tb 




Close 

Hleh 

Low 

Prev 

March 

4.® 

4:68 

4.51 

ASI 

May 

4® 

4.01 

4.88 

5.05 

July 

6.® 

8.® 

.5-27 

6.43 

Sept 

5.55 

6.62 

5.® 

5.65 

Oct 

5.73 

6.® 

6.® 

5 83 

Jan 

6.21 

6.Z7 

6.27 

. • BJB 

March 

8.® 

8.76 

6.® 

6.91 

May 

6.® 

7.01 

6-86 

7.04 


SPOT PRICES — Chicago loose lard 
25 00 (same) enure per pound. New 
York tin 488.0-510.0 (500.0-15-0) cents 
par pound. Handy and Harman ailW-r' 
bullion 609.0 (604-5) eantt per troy 
ounce. 


LONDON DAILY PRICE— Raw sugar 

S16.00 (£102.60), up 60c (unchanged) 
b tonne for Jan-Feb-Mar delivery. 1 
White sugar S148.00. up SI .00. I 

Prices continued 10 consolidate at ' 
the higher levels in the wake ol high 
orices paid at yesterday's tender in 
San Domingo, reports C. Czamikow. 

No.B Yast day’s' Previous Business 
Gan- cKkm I dose - done 

tract - 1 

5 p er to nne 

Msr.'.l'.'ia.lTi&Ia, lil.'o iltt fiT-fiTiM 

May 136.6-iS6.fl 136.2- 136.4 1»7 8-135.6 

Aug 145.6-146.2 t46.2-l«6.6 : 149.0 146.11 

Oct IGG.fl 153.4 156.6-166 A 155.B-1M.0 

Dec 1511.11-1111.0: 162.4-163.2 - 

Mar .175.0 176.0 177.4 178.0 175.8-176.4 

May . . 181.8- 184.0 1B4.0- I85J - 

Salas: 2.38 (2,175) Jots of 50 tonnes. 

Tale end Lyle delivery price for 
granulated baara sugar was £211.50 
(£210.50) a tonne for export. 

International Sugar Agreement— (U.S. 
cants per pound lob and stowod Carib- 
bean ports) Prices for January 15; 
Daily once 3.91 (337): 15-day average 
3.26 (3.33) 


OTHER MARKETS 

WOOL FUTURES \ 

SYDNEY GREASY WOOL— Close (in jj 
order; buyer, seller, business). Aust- 4 
ralian cents per kg. March G81.0, 582.0. 
582.0-581.0! May 587.0. 680 a 588 0: 1 
July 598.0. 538.0. untraded: Oct 682.0. ( 

568.0. u/n Dec 584 0. 590 0. u/c March r 

592.0. 602.0. u/f: May 596.0. 505.0. u/u ( 

July 605.0. 610.0. u/t. Sales: 6. ] 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order; buyer, seller, ( 
business). New Zealand cents per kg. 

Jan buyer unquoted. 518 seller. 516; 
March 514, 516, 51& May 522, 524, 1 
524-522; Aug 542. 544, 643-539: Oct I 
542, 545. 545-541; Dee 544, 646, ( 

543-541; Jan 544 546. 55-543; March j 

554, SS6, 553-552; May 558, 560, [ 

559-557. Salas: 108. 

MEAT 1 

SMITHFI ELD— Pence per pound- Boe* . 
—Scotch killed sides 77.0 to 85-0; ! 

English hindquarters 92 0 to 98.0. lorn- J 
quarters 02 0 10 87 0. Veal— Dutch ' 
hinds and onds 123.0 to 127.0 Lamb — 
English small 68.0 to 74.0. medium I 
66-0 to 72.0. heavy 58-0 to 66 0; Scotch i 
medium 62 0 to 67.0. hejvy 69.0 to I 


84.0; Imported; Naw Zealand PL (nsw 
saeson) 70.0 M 71.0, PL {old season) 
67-3 « 68.0. Pork— English under 100 lb 

49.0 to 82. S. 120-160 Ib 45.0 to 53.0. 

MEAT COMMISSION— Aveng* fat- 
stoek prices at rapresantstivs markets. 
GB — Cattle 99.07p per kg Iw (4*0.74). 
GB— Sheep i56.22p par kg «t dflw 
(-7.58). GB— Pigs S3.S4p par kg Iw 
(-0.32). GB — AAPP 110.66p per kg dw. 

COTTON 

LIVERPOOL— Spot and shipment 
soles amounted . to . 123 tonnes. 
Moderate trading developed with 
Central and South American growths 
in request. Users also wanted East 
snq west African varieties. 


PARIS 

SUGAR— (FFr per tonna): Mar 1445/ 
1446, MOV 1490/1492, Aug 1580/1685, 
Oct 1645/1655, Dee 1736/1746. Mar 
1630/1836. 

COCOA — (FFr per 100 kg): Mar 2178/ 
2152. May 2190/2195. July- 21B0 bid. 
Sept 2180 bid. Doc 2130 bid. Mar 2130 
bid. May 2130 bid. 


SOYABEANS ILOOO bu min, ' 
oenta/CQ-ib bushel : : 

~ ~ Close . High . Low . Pm 

Jen 688.0 ' 989.2 S8L4 .' 5814 

tow* KM.6 589.4 ' BS3L2 8912 

toy £*.2 81 1.0 604.0 808.0 

July B15.8- 820.4 813.2 • 915.4 

August 9174 621.0 . 9164 4174 

Sept (KKM) 8124 699.0 809.0 

Nov 811.0 6144 8094 . 810.2 

«■" 8234 8284 823.0 -. . 8234 

Men* 8374 840.0 - 8374 ■ 8374 

SOYABEAN MEAL TOO tong, >/tOtl . 

• 92“ ‘iSP** Low . Prev 

1*L* 141 J- .142.0 

ton* 146.7 148.0 1464 -M94 

toy 162.0 1534 ISIS • 152,0 

i ui y JS7* 2 VXJl 187* 

Auowrt 1».7 159.B 1584 '160-5 

Sept 159-5 181.0 1B94 ■' 1994 

Oct .198.9 1584 159JS 1UA. 

Dee . 1K.6 1684 185.0 ' 1684 

SOYABEAN OU, 80,000 Jb. cents/lb ; .7 
5S» Hfgfi . Low -. . fWv 
M.07 284E 2S49-:a*44' 

ton* 2B48 25.80 26.22 25.40 

MW »L8B 2SJM- M4S - 3J.02 

*Jly - 2440 24.90 24.55 " 24.«8 ; 

August 2440 24 5Q 24.«k W.43 

tap* 2448 2445 24JZ5 

Dot 24.00 24.00 24.00 2400 

Dee 23.70 23.75 23.70 23.79 

wheat 5.000' bu min, 1 
cents/60- lb bushel ' •> ■ 

©COO High Low Prev 

398^ -381.8 -383,0 
toy M6.0 347.8 346 JO - 348.0 

i uh !L Sf-* 335 4 333.4 . -334.6 

Sopt 338.0 337.0- 335.0 3»-2 

Dm 346.0 347.2 3480 846.0 

March 249.0 — - — 349-0 


ROTTERDAM - ; : 

JNKEAT— (ir.B. S : pa/ temicjrtr.S. 

^ *>2«r fsb 167. Nfer 167. 
April 165.50.. U.S. .two -northern - spring . 
w p ®.L Mnl proiflin spot T78. Fdb 183. 
Msr 1B6, April/Msy 17Q. U.S. nanhorn 
spring 15 per cent protoin spot ffltL 
Apnl/Msy 187.EO.. u.S. throa .bard 
ambflr durum Jan 302, Feb 304. r Mar 
MB- Aorii/May 195, .Juno- t 166. ‘ Sept 
194. ■■ Canadian one .western' amber 
durum AprH/Mfly 106r 

MAIZE— (U.S, -3 wtDnns):"U.S. 
three ysllow snoat m-_Jan 1M. Fob' 
m. Mar m- 'Apta/Jun*. WJ, -JuW 
Sapl 132 sellers. Argentina: Plats Maf. 
134. Apri! 133. ApiU/Jbn* 1» Mlort. 

SOYABEANS— (U.S. I per tonneh 
U.S. no two yellow- GuM porta aflael 
245. Jen.a«4fi. Hb Zt3.aj, MSr.244, 
April 2U.7Q, Miy- 345.7s. -.Jti/rt .-J)*?. 
July 248. Aug 249, OCT 2*1,75. Nqv 
241.75 sailors. - 

, soyameal— (U. s. * per. tonus): . 
44 per cent roffiwv'ISa,- Jsn tTOr Fab 
and Mar. 170. April/ Sept 171 esHara " 
Pellets Brazil afloat. 1B4.1ian tSL' Feb ' 
189. Mar 178, April sod usy 17a April/ 
Sept 172 sailors.. -Podata -Aryan tine . 
ofloe! 172 JO. Jari- 173. Tob ' and Mar 
170. May/Oct 170 uttecs; 
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FOREIGN EXCHANGES 


fish,,” Renewed demand for dollar 


iV lHfr 




V hi lippine, 

U'Mit ^ 




Demand for the dollar In New 
York during late European, 
trading pushed the TJ.S. cur- 
rency up lo near record levels 
again. The market eotxtimies to 
see few attractive alternatives 
to the dollar despite underlying 
factors which might' have been 
expected to depress the currency 
yesterday. 

• Recent ■ economic statistics 
were regarded as disappointing, 
including yesterday's publication 
of VS. business inventories ana 
Industrial capacity utilisation, 
while the market was ■ Also 
nervous of possible agreement 
at the Grow) of. Five meeting 
in Washington on moves to stem 
the dollar's appreciation. On 
the other band, recent interven- 
tion by the German Bundesbank 
has been . Conspicuous by its 
absence, but there was some 
apprehension about a possible 
rise in'" the . eGrman Lombard 
rate at today's Bundesbank 
council meeting. 

Weekly OttJ,:- -money supply Is 
expected to rise by about $2.5bo, 
and Federal funds had. a firmer 
tone, before intervention by the 
Federal Reserve to add liquidity 
drove the rate down to 8-ft per 
cent from 8A per cent in New 
York at lunchtime. 

At that time the dollar was 
around DM 3.1925, after closing 
at DM 3.1880 in London com- ' 
pared with DM 3.1850 - pre- 
viously. It also rose to. 


FFr 9.7625 from FFr 9.1475, ana 
Y254.90 from Y254.70, but eased 
to SwFr 2.6750 from SwFr 
2.6800. 

OS Bank of England figures 
the dollar's index fell to 146.5 
from 146.7. 

STERLING— Trading range 
against the. dollar in 198485 Is 
L.4940 to LI110. December 
average LISTS. Exchange rate 
index unchanged at 7L3. against 
7&2 six months ago. AJTetr open- 
ing at 7LZ the Index held steady 
for most of the day. 

Sterling suffered a late 
reversal after a quiet day, when 
-the pound had been generally 
firmer against . the dollar and 
most other currencies. It opened 
unchanged -from the previous 
London dose, at SI. 1200, and 
traded above that level for 
almost all the day, before late 
demand for the dollar in New 


York pushed sterling down to 
close at 51.1 180-1.1190. a fall of 
15 points on tbe day. The pound 
finished unchanged at 
DM 3.5575. but fell to FFr 30-92 
from FFr 1093; SwFr 2.9950 
from SwFr 3.0025; and Y2S5 
from Y 285.25. 

D-MARK — Trading range 
against the dollar in 1984-85 is 
3.1935 to 29535. December 
average 3.1621. Trade-weighted 
Index 120J. against 124.7 six 
months ago. 

The D-mark was firmer against 
the dollar and most of its EMS 
partners at the Frankfurt fixing, 
but fell back slightly against 
sterling. Trading was quiet 
ahead of news from the Group 
of Five meeting in Washington 
and the Bundesbank council 
meeting today. Lower U.S. in- 
terest rates, with US- banks 
recently cutting prime tending 


rates to 10} per cent from 10} I 
per cent erroded support for the ; 
dollar, although by the close of 1 
Frankfurt trading the U.S. cur- 
rency was slightly above its 1 
fixing level of DM 3.1833, com- 1 
pared with DM 31947 on Tues- 
day. There was little reaction 
to tbe statistics issued from 
Washington on the economy. 1 
The Bundesbank did not inters 
vene at the fixing, and there was 
also no sign of dollar sales by 
the central bank on tbe open 
market Nervousness surrounds 
today’s Bundesbank meeting, on 
tbe possibility of an increase 
in tiie 55 per cent Lombard rate, 
in spite of the fact that no Press 
conference will follow the meet- 
ing. 

STERLING EXCHANGE RATE 
INDEX 

(Bask of England) 

Jan 16 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


■ 

Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
January IB 

% change 
from 
contra! 
rets 

% change 
adjusted tar 
dhiargance 

Ohrergenca 

limit % 

Belgian Franc — 

44.9008 

44.4954 

-0-90 

-OJB 

±1.5428 


8.14104 

736083 

-2J1 

-1J4 

±1^421 

German D-Mark 

-224184 

2.22337 

-O.B2 

+0.05 

±1.1463 


6.67456 

6.81 1S9 

-042 

-0.05 


Dutch Guilder _. 

2.52566 

2-51330 

-0*0 

+031 

-*-1.5166 

Irish Punt 

0.72569 

0.715364 

-1.42 

-0 .55 

±1.6671 

Italian Ura ...... 

14f£L45 

1364.24 

—2-80 

-234 

±4.0511 


850 am 

9.00 am 

10.00 am 

1190 am 

Noon 

1.00 pm 

2.00 pm 

390 pm 

4.00 pm 

£ in New York 


7L2 7 LI 

7L3 7L3 

71.2 TL2 

715 719 

715 71.1 

71.3 71.1 

715 71.1 

7L3 719 

715 715 


Changes are far Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


j January 16 . Prwv. close 

£ Spot ;S1.1 163-1170 SI. 1180-1 190 
1 month 0.42-0.38 pm 0.43-0.41 pm 
3 months 2,03-0.98 pm • J.OS-l.c 2 pm 
12 months 8.05 -1. 95 pm ; 8 . 11 - 8.08 pm 

Forwaid premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


bey 1 * . % Three 

Jon 16 ■ iprwd Cloao • One month p.a. months 

U.S. 1 . 1160 - 1712 *) 1.1180-1.1130 0394.36c pm 337 0.8S4.90 pm 

Canada 1.4805-1.4880 1.4810-1.4896 0-33-0 -24c pm 2J1 082-0.69 pm 

Neihlnd. 4 02V4.IW 1 . 4-02^-4.03^ 2V2c pm 693 Sft-Sft pin 

Belgium 71JE-71J3 71.35-71.4S 12-6c pm 1.51 29-17 pm 

Denmark 12.76-1280ft 12.78-12.77 V>re pit*-*, die -0.12 VI 1 * die 

Ireland 1.1481-1:1621 1.1490-1.1600 0.24-0.350 die -3.08 0-55-0.8041* • 

W. Gar. 3-6GV3.S8 S JBV397V . ■ 2-1Hp» pm 691 5V4ft pm 

Portugal 1929P-194JM - 192.60-194.60 t90-485e die -2032 690-14564* - 

Spain 186.60-187.W 186.70-19790 10-36c 4la -137 46-60 dU 

Italy Z1 80-2.1 8ZH 2.184^2.1854 4-7lire (Us -3.02 12-16 die 

Norway 1D32-1038 10.32-1033 ft-lftor* die - 1 33 2V3H die • 

France T0-83V1D-95ft 10.91V1O9ZS, 1W pm 137 3-2 pm 

Sweden 10.2BVIO.25ft 10.22-10-23 1-Vwe ptn 0.73 IVft pm 

Japan 284V2B6*. 284V2B5ft 1.51-1 ^ly pm 6.16 393-3.80 pm 

Austria 25 02-26. 12 2S 03-2S 07 IIVIOHgro pm 537 29ft-2Sft pm 

SwiU. 2.994-391 299-3.00 IV -IV pm 838 4V-4V pat 

Balaian rate ie for convertible francs. Financial franc 7190-7196. 

. Shi - month (onward dollar 1.44-1 .39c pm. 12-month 190-1 .70c pm. 


OTHER CURRENCIES 


UKf 1.1160-1.1240 1.1180-1.1190 0.39-03Sc pm 
Iretandt 0.974699780 0.9746-0.9756 0-57-0 .51c pm 
Canada 13241-13253 13243-13248 0.77-0 30c die 
Nethtnd. 3-6900-3.6060 39025-3 6039 0 0-0. 66c pm 
Belgium 6394-83.80 63.70-63.80 9-10e die 


397 0.96-0.90 pm 3.31 
6.64 1.44-196 pm 5.74 
-1.67 0.404.484* -1.28 
23S 298-293 pm 2.28 
-1.79 21-23 die -138 


Denmark 11.38*4-11.414 11.40V11.40* 2.65-3.15ore dia -3.0S 8.25-8.7541* -2.88 


W. Gar. 3.1790-3.1810 3.1885-3.1895 0.68-0. 63pl pm 
Portugal T72V173*, 17ZV173S 2SO-500C die 

Spam 175.79-17630 T76. 06-1783 0 7596c dia 
Italy 1.990-1355 19S3V13S4* 1ivi21lre dm 

Norway 930V -93 a 9-22> 4 -932V 3.60-4.10ore dia 

France 9.749.78* 9.759.76* 2.00-2.1 Bore dia 

Sweden 9. 11 VS- 14V 9.13VS.1SV 2~2hore dia 

Japan 254.60-2S4.95 254.86-254.96 0-47-0. 43y pm 
Austria 2233V 22. 41 22.39-22.41 2.60-1 30gn> pm 

Switr. 2-6696-2-6850 2-6740-2.8755 0.629.56c pm 


0.68-0.53p< pm 2-47 1.86-131 pm 2.30 
2SO-500C dia —26.01 700-1450ds -24.85 
7595c die -5.46 195-215 dia -4.66 
11V121lra dia -7.22 29V30 dia -6.10 
3.50-4.10ora dia -5.01 I0.0-10.5da -4.45 
2. 00-2.1 Bore dia -2.56 5. BO-6. 80 dia -231 
2~2hora dia -236 6.70-7 JQdlc -3.04 
0-47-0 .43y pm 2.12 1.31-126 pm 2.02 
2.60-1 30gn> pm 1 21 7V-5V pm 1.12 
0.62-0. 56c pm 2.64 1.94-1.88 pm 2JB 


* UK and Ireland are quoted In U.S, currency. Forward premiums and 
diacounts aooly to tha U.S. dollar and not to the Individual currency. 
Belgian rats la lor convertible francs. Financial franc 63.66-63.95. 

CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Pcao-i 89.66-89.S3 ;• • J 95.60- 105.84 lAuatrta. _J 

Australia OoltarJ 1.6686 1.3705 1.8196-1,28 OS .Belgium J 

Brazil -enaem.-..' 3,791.62-5,728. ». 3.301-3,318 .‘Denmark. 

Finland Markka. 7.4760-7.4936 1 6.6655-6.6675 France —...I 

Greek Drachma. 14431-147.13 188.53-131.13 Gomany... .< 

HangKonB Dotted 8.7460 8.7880 ,7 .7960-7.7980 Italy | 

Iran Rial .,...! 105.70* l 04-83* Japan I 


New Zealand Dir.- 83688-9.3886 i 83845-8.1870 Spain ~ 

Saudi Amb Rival 4,0200 4.0850 j 3.5813 33885 Sweden J 

Singapore Dollar 8-4670- 2.4 730 . 8,1985-2^2000 Switzerland'-— I 
SUi Afrloan Rand- 8.661 S 3.8768 83855-23980 United States— 
ILLS. Dlrhanv-.. «, iai$43870 ( 3.6780-3.6760 'Yugoslavia J 

- - * Sanaa rata. 


24.90-853 0 
7l.30-73.X0 
12.7S-12.82 
1030-11.06 
3.55-3.58 
8178-8835 
885 889 
4.084.06 
1038-1 038 
192-SOB 
194-804 
10.19-1039 
8.993.08 
2.11.1.13 
275 300 


1 Bank of ; Morgan 
Jan. 16 | England <Guarant$ 

; Index jchangeay 

Sterling J 713 — 19.S~ 

U3L dollar. 146.5 +32.4 

Canadian dollar....- 91.0 —3.0 

Austrian eohilllngJ 110.0 +3.5 

Belgian franc. -j 88.7 — 10.2 

Danish Kroner 1 763 —6.0 

Deutsche mark.— .; 120.1 +6.1 

Swiss franc.., — —■ 1363 +7.6 

Guilder 1 109.9 +5.0 

French franc 63.4 —16.4 

-Lire-— - 463 -13.3 

Yan~. v .~........... _I643 _+10.4 

Morgan Guaranty c Oang a as a v era ge 
1380-1882^100. Bank of England Ipdmc 
(base average 1975*100). 


1 Bank . Special 1 Europ’n 
Jan. 18 | rate Drawing 1 Currency 

! % ! Rights ; Unit 

SteTl'e — <0368345 0323104 

U3.8. 8 -0.973415. 0.6B5625 

Canadian*..! 9.74 ! • ‘0.82866 

Austria Sch ‘ 41*,- 81.7695 15.5075 

Belgian Fr... 11 • 61.9944 '44.4964 

Danish Kr.... 7 \ 11.0950 7.96043 

Dmark > 41* 3.60867 8.88337 

Guilder- i 5 ; 3.49943 231330 


Guilder- 5 ; 3.49943 831330 

French Fr.... 9 it ! 9.48690 6.81159 

Lira- I lfiie .• MiA .‘1364.84 

Yen B 1 948.123 178.010 

Norway Kr... 8 ! NJA -6.44808 

Span'h Pta 1*! 171.274! 182.983 
Swedish K-.l 9 | 838436 6.37914 

Swiss Fr j 4 , 8.60887 137113 

Greek Dr-ch 801* • 186380 90.5487 
Irbh PunL-f 18»«.‘ N /A 0.715364 

*C$/SDR rate for January 15: 1.28723. 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar 
Belgian Franc 100 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jan. 16 . j starting, - OoHar 

Shortterm-- — j nUlk 8*8* 

7 day a notlcoV- Ills 18 • . 8 ft -8 ft 

Month -I -Ule-184. i 8ia dtp 

Throe mantha...-,- 


Canadian , Dutch 
Collar l Guilder 


1 9?a ' bib 8 


1 French 

D-mark l Franc ( 


?«?* I Bi, 66a 


U »8'1 

Six months. ....j UAllffr J BgBiit .{•{*-» ; 8ft 6ft BABA j 8 6i* !ijialjj«| j«* 14 ft ; 101 * « j JD»; io?i : 6 ij 3 * J 

One year — — .i ll^HTg ) 98>9V i IQia-lOft ; 6t B 6 M . S39-5i» ■ 6A 6,y I Hk-llij 1 I4ij-16 ! iD^-iik 1 jQtt iOT; l O.t-6% 1 ll«i-l8 

Avian S (closing ratal In Singapore): Short-term SVB 1 * par cant: seven days 8VSS per cent; one momh SV8V per cent: three montha 8V-8S per cent: 

am monthe-8V3 l i per cent: one year OV-e** per cent. Long-term Eurodollar*: two years tOVKP. per cent: three years 11-11V per cent: four yeere 11 Vim per 

cent; fiv* yeere. tlVU’i per cent nomlnel retea. Short-term rates are call for U.S. dollare and Japanese yen; oihera two days' notice. ^ 

MONEY MARKETS 


•«-iD 

10 la 10 ft 


! 


5is-6i| ! 

xB ^ 


I Bla 65fl 
! 556-51, 
j 6»,-6Ta 
■ 6t b 6 
I 8 6ia 
1 6ft 6 >V 


> 101«-103e I 1312-141* 
I lOU-lOta 145* 155, 
lQla-lOCs 145,-151, 
lOrt-10+g 1412-15 
.'J Ha 111, 14*145, 

lia*-lli 2 1 1413 -lb 


Belgian Franc J 

Con y. Fin. | 

11-111* I 105,-11 

101*11 lOViOi* ; 

lOifl 11 10 % i07 S : 

101*11 I 105 t 107 ( ■ 

10 J* n ; ton, ior e : 

105,-1114 )05b-107b 1 


17.78 . 
3838 ' 


j Dsnieh 
Krone 


11} per cent and fl2m on band 3 
(3483 days) at 11| per cent. In 
band 4 (64-91 days) It bought 
£134m of eligible bank bills at 


114 Per cent. 
In the aft 


In the afternoon the Bank 
bought £206m of bills, £3m of 
local authority bills and £ 22 m ot 
eligible bank bills lo band 1 (up 
to 14 days) at !!’■ per cent and 


in band 2 £5m of local authority 
bills and £63m of eligible bank 
bills at 11} per ceat In band 3 
it bought £ 21 m of eligible bank 
bills at 11} per cent and in band 
4 £15m of Treasury bills and 
£77m of eligible bank bills all at 
11} per cent. It also provided late 
assistance of £l35m, making a 
total of £490in. 


MONEY RATES 


UK rates ease in calmer trading 

Interest rates were a Uttle Exchequer transactions a further 11} per cent and £I2m on band 3 In band 2 £5m of local authority 
easier in London yesterday as £70m. There was also a rise in the (3483 days) at 11| per cent. In bills and £63m of eligible bank 

the market took heart from note circulation of £30m and band 4 (64-91 days) It bought bills at 11} per cent In band 3 

sterling’s more stable perform- banks brought forward balances £134m of eligible bank bills at it bought £21m of eligible bank 
ance. With traders, now adjusted- £5m below target The forecast 11$ per cent bills at 11} per cent and in band 

to 12. per cant base rates, yields was revised to a shortage of In the afternoon the Bank 4 £15m of Treasury bills and 

took on a more optimistic reverse around £450m andtbe Bank gave bought £206m of bills, £3m of £77m of eligible bank bills all at 

curve out to one . year. Three- assistance Gf £!49m, comprising local authority bills and £22m of 11} per cent It also provided late 

n}OUth : ._lnte^banfc,_*npney . was purchases of £3m of eligible bank eligible bank bills in band 1 (up assistance of £l35m, making a 

quoted at UHtt'per cent down hills in band 2 (15-33 days) at to 14 days) at li’» per cent and total of £490m. 

from 12) -12} per cent on Tuesday 

and three-month eligible -hank uniurv RSTgq 
bills were bid at 11* per cent 

03 mOMy Jan. 16 j Framcfurt t Feme [ Zurich | Amst’dam j Tokyo Milan : Brusaele j Dublin 

opened at 109-11 per cent hut rose overnight-...-...,..,.... ^~w M ..iuhh i iou ; s< g 3 ^ 1 e^e ( ura - isb* is 11.50 : i4i*-i4se 
to a peak of i5 per cent after the on« month - --s-g^S-SS 1 1 ^ft-sir : *it6 . B3i87s 1 isia-iSTs ' iuh io7» 141 * ism 

lntft ntcIl Ton^ft in lota TWO ItlOn .w.. Pi -.w. 1 5,7MJO J 1?™ lOii S — J ■— I — — — ■ ldli-145a 

ta flnxf Three months ,5.86 630 10 J® lOl* . 5Sg 51 * 638185 1 55,-16 106, 107b 145,141, 

balances were difficult to find. 3<x months. p^ae.os ■ lOft-io* — ! e-eia - — iom io:J . i4u-i4aa 

w . ■ — ~ intervention —! — * ipi« I — l B5, ( _ — — f — 

. UK clearing banks’ base — - 

-SftWr LONDON MONEY RATES Discount Houses Deposit and Bill Rates 


Wteserentiwllyiwnq away to a . 

low of 9 per cent with late l , j 1 -~- - i 1 \ , ■— — 

transactions commanding up to overnight 1 — | bib | ih, . i 9i>-ia ; 9-ia ; — ! — i — — i — 

10 per cent ■■ Z‘ ■- j“*!l llfla i ZJZ.ZjZJZ.Zi~ 

Tha Bank of Enclhnd foncsft 1 dw potm... — • i 1 i* -UM ■; lUt-U 5 . — It — 

Onemooth l2ft-12.fc 1 Ws-Wg J i 13Si , 113, lift 113* ! JijJ llfi , 18ft 

a shortage of armind OOOm wIUi T^Viionth^... i 2 ^ni? : ia -i|ft i 2 .v lau livus, : 114 * us* • n T i 11 * . is* 

factors affecting the- market three montna its nti ; u^b }*«a if ! ib» 8 j iovu* »h «s* it* 

including maturing ' assistanc® sikmonths — lua-iisa 1 use llje UH ' — : — — I — ! 11 - 111 * lOVU , n*« 

a ggydasaiHriai a ; = i -- . - I - i - ■ - ; - 

FT LONDON - ^^""“^^^^LoanNuith^Looal . FlnancTTTcert^^^Di^^T^EcI^ " MONEY RATES 

- 'negotiable t Authority ! Houia 1 . of 1 Unked 1 unked 

INTERBANK FIXING; j Bonds ' Dgpoelta jP Pw* I **** * NEW YORK (Lunchtime) _ 

' One mentn. 

(1130 o.m. Jan uary lg ) “ 'ThrasmcmUia^ 

3 nwntho U3. duller* SU months 


j Frankfurt 


[ Amst'dam | Tokyo 


Overnight- ^...-.15.80.8.85 1 10H i 

One month .15.86-630 1 loft 20,'< 1 

TWO month* ._.|5.75330 ( 10 ft lOft i 

Throe months -.—....-...3,86 630 J 101 a 1019 ■ 

Six montha....— 030-6,05 ■ 1 Oft - 1 Oft 

lombard. — ..1 6.6 . — 

hHervention — i — 1 ipt« 1 

LONDON MONEY RATES 


£>8 3* | 


8.21875 J IBU-ISTb 

B381B5 155^*16 


11.50 : 1459-145, 

105,1 07, 14>* 14*9 

— . 141,.145a 

105, 107, 145,-1411 


— 105, 107, - 14U-145, 


. lfift-lSlb 
. 18 ft 1U? 

US llti 
J lm-iiig 
. Wa ll* 
.1 llia.HV 


i 115e-13 
; 181 8 1Z«+ 
: ia -i 2 ft 
; 117 b 12 'a 
1 115b 111, 

I lift 11*4 


Local 
Authority i 
deposits 

114, 

lUs-uag ] 

; Company 
| Deposits 

j gts-18 

i z 

f 

; Market 
j Deposits 

; 9-12 

1 “ i 

Treasury j 
(Buy) | 

_ i 

! - ! 

Treasury i 
iSell) i 

Eligible 

Bank 

(Buy) 

> Ellgibli 

■ Bank 
ISell) 

n 

mi nt, i 
i2ia i 
12,; j 
12 j 

116* ■ 

IS -18l« ' 
135* . 

18 U 1 

lB*g | 

; 

i ns* 
llW-USe ' 
! iovuij 

lift 1 
111* 
liae ! 

1 llh 
i lls » i 

! 113* 

llii ' HH | IBft 

lift lift . 18ft 

lift llJ-lUj 12ft 
11-111* 10 Vll 116* 

111* , 

— J 


i - 1 

- 


— 

; — 


One month- 


pkfVBilB 


offer 8 7/1G 


« month* U.S. (M»» 


121 * 121 b 

Three months 12^.12<a 
a* months-. 1S>, 111, 
Wne months-... | life Ul* 

One yts&r* IIVUV 

Two yeara- ‘ — 

Three yaara.- 
Four years... 

Ova jBars_ 


Looal Authj Local . Finance . 6 Cert 1 SDR 

‘negotiable! Authority ! House 1 . of 1 unked 1 
j bond* ■ Deposits Deposits - PsposHa , Pepoalta | 

121* 121 B ! — . 18 >a 83-8.1 7rt-8,l 

181 * 18la ! — 19'e 8.1 « 8 81 , • 

iai*-I2»8 ! — .12 18.23.3 BIB 838 

181*111, ■ - ; llii 0-50335 8ft-8ft 

,| life ixH 1 - * 1168 ; - ■ 

UVlUa I - : 11*8 B.3-9.5 0H-9i e - 

! - HH I - - - I 

- Ill* I - - - 

- 1158 ‘ — I — 

- I 115, , — — - 


ECU 

Unked 

Deposits 


83-8.1 7«-8,l 

8.163 8 81, 

1 8.2 8.5 Bis 838 

0.55835. 

■ 6. 9-9.1 — 

• B.3-9.5 ' 8H-9i 8 


bid 83)4 


offer 8719 


Tha fldpo ran# ere- die arithmetic 
means.' founded 10 the pwmet one 
ZUrtren*, Of t>mM and 
far fiOm Quoted by. the msifcet m 
five refennea banka k H.w etch 
working day. The beahj aw. Na done l 
WMtihineier Bonk, Bank «*T*#*?; 
Dautscho Bank. Banque Naturaale da 
Farts and Moigm Guaranty Treat 


ECQD Fixed Here Export Finance IV: Average Rata of Intcroet period 
December 6 1884 to Januory'l 138C (Inclusive): 9.913 per cent. Local authorities 
and finance houses seven doye' notice, others seven days' (read Finance 
Koue8s Beep Rate (published by the Finance Houses Association): 10 per cent 
from January f 1966. London and Scottish .Clearing Ban* Rates for fending 
12 per cent, London Deposit Rata* for sums at so van days* node* 9 per cent. 
Treasury Billet Average tender rales of discount 10.1017 per cent, CariftcatBs 
of Tsk Deposit (Sariei 8): Deposit £100.000 and over held under one month 
‘ lift per cent; ono-thrae months 12 per cent three- si* montha 11 *« per cent; sm- 
nf/ia months lift per cent: nlno-12 moruhe lift par cent. Under £100.000 11 per 
cent from January 16. Deposits held under Series B 10 per cent. The rate lor ell 
-depOHW withdrawn for cash 8 per cenr. 


MONEY RATES 

NEW YORK (Lunchtime) 

Pnrne rate IQ 1 , 

Broker loan rate 9-10ft 

Fed lunds 8V 

Fed funds at intervention ... 8 r u 

Treasury Blit* 

One-month 7.45 

Two-month 7.80 

Three-monUi 7.75 

Six-ntOntfl 734 

Onc-yeer 835 


Treasury Bond* 

Two-year 

Three-year 

Four-year 

Pure -year 

Seven-year 

10 -year 

30-year 


FINANCIAL FUTURES 


Late fall 


Sterling based prices were 
mixed in the London Inters 
national Financial Futures 
Exchange yesterday. Tbe market 
reacted favourably to sterling's 
better performance, but some 
dealers were a little more 
cautious, pointing out that 
sterling was not out of the woods 
yet and another surge in the 
dollar or adverse news on oi) 
pressure on sterling. 

This view was given added 
weight as sterling finished close 
to its worst level of the day. 
Consequently highs in three- 
month sterling deposits were 
establi6bed in fairly earlv 
trading but steriine’s late fall 
came a little too late to affect 
this sector. Optimism earlier in 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100 % 

Close High Low Prev 
March 90.82 90.94 9036 90.94 

June 90.28 9031 90.23 90.32 

Sept 88.79 89.79 89.72 8930 

Dec 8833 8938 8933 89.37 

March 88.97 — — 83.01 

Estimated vofwne 3.782 (7,032) 

Previous day's open krt 12.054 (11330) 
THREE-MONTH STERLING 

£250,000 points ot 100% 

Qom High LoiJ Sew 

March) 88.63 88.89 B8.51 89.51 

Junot 88.89 88.05 88.89 88.90 

SsprT 88.93 89.05 88 -BO 88.95 

Dect 88.90 88.96 88 JO 88.80 

Mercht 88-87 88.95 8837 88.80 

Estimated volume 1.865 (3,019) 

Previous day’s open mt 5,877 (5,522) 
t £500.000 points of 100% 

20-YEAR 12% NOTIONAL GILT 

£50,000 Stride ol 100% 

Close High Low Prev 

March 104-25 10508 104-23 104-28 

Jure 104-16 104-25 104-15 104-24 

Sept 107-26 — — 107-29 

Dec 107-19 — — 107-19 

March 107-06 — — 107-09 

Estimated volume 3303 (4304) 

Previous day’s upon int 5,214 (4,899) 
Bests quota (dean cash pries of 13*, T. 
Treasury 2003 lass equivalent price of 
near futures contract -2 to 8 (32mta) 

STERLING £26,000 tpirt 

Close High Low Prev 

March 1.1163 1.1170 1.1130 1.112S 

June 1.1103 1.1110 1.1095 1.1060 

Sept 1.1093 — — 1.1025 

Estimated volume 46 (Z462) 

Previous day’s open int 3.763 (3.976) 
DEUTSCHE MARKS 

DM 125,000 > per DM 

Close High Low Prev 

March 0.3147 0-3155 0-3147 0.3145 

Estimated volume 19 (14) 

Previous day’s open Int 201 (197) 

SWISS FRANCS 

SwFr 125,000 S per SwFr 

l Close High Low Prev 

March 0J7S0 — — 0.3747 

Estimated voHune nil (nil) 

1 Previous day's open Int 113 (113) 
JAPANESE YEN 

Yttjre S per YWO 

Close High Low Prev 

March 03937 0.3937 0.3833 0.3836 

E sti m a ted volume 7 (4) 

Previous day's open sit 121 (T19) 

FT-SE 100 INDEX 
E25 per full Index point 

Close High Low Prev 

March 125.90 125.75 124.10 123.75 

Juno 125.90 125.90 124.78 124.00 

Sept 128.40 — — 134.50 

Estimated volume 357 (488) 

Previous day's open Int 924 (1.594) 


the day was based on hopes that 
a base rase of 12 per cem was 
sufficient to support sterling and 
that the next move in rates 
would be downward. This 
appeared to be a little premature 
and was reflected in the March 
gift futures price which fell from 
an opening level of 105-30 to 
finish at 104-25, down from 204- 
28. 

Euro-dollar prices showed 
little overall change. Values had 
been boosted bv lower than 
expected retail sales and a softer 
Fed funds rate. However the 
latter opened firmer partly 
because of bank's make up day 
while U.S. economic data 
pleased yesterday had little 
effect. 

Tl.S. TR€A«*O*»Y _ 80NDB 

8% 9100.000 32 Ms ot 100'- 

" Close Hit* Low Pf*v 

March 70-29 71-05 70-19 71-08 

June 69-31 — — 70-14 

Estimated volume 825 (2.8151 
Previous day’s open int 1.675 (936) 


CHICAGO 

U.S. TREASURY BONDS (CBT) 
8% SI 00,000 32nds Ol 100*. 



Latest 

High 

Low 

March 

70-22 

70*27 

70-17 

June 

69-28 

70-00 

69-23 

Sapt 

89-05 

69-08 

69-01 

Dec 

68-18 

88-19 

68-12 

March 

88-00 

88-01 

67-28 

June 

67-16 

67-18 

67-16 


Sapt — — — 

Dec — — — 

March — — — 

June — — — 

U.S. TREASURY HILLS (IMM) 
Sim points of 100% 


Rouse Woodstock 

CAPITAL MARKETS DIVISION 

An International Service and 
Consultancy in Futures, Options 
and Fixed Income Securities. 
Phone: 

Philip Manduca or 
Nicholas Baker on: 

01-488 2444 

Twenty four hour service 

Boose Woodstock limited 

CAPITAL MARKETS DIVISION 

WrERNATIONAL HOUSE, t ST. KATHAWNFS WAY. LONDON El SUN 
Tet01-4Bft2444 Tetec 86*3657 RWLDN (4 


A ME LIBER COMPANY OF 1H£ 

Mercantile House Group 

INTERNATIONAL FINANCIAL SCRViCCf- 


Company Notices 


GOLD FIELDS OF SOOTH AFRICA UNITED 

( Incorporated in iha Republic ot South Ainca) 

DECLARATION OF DIVIDEND 
UNITED KINGDOM CURRENCY EQUIVALENT 
In accordance with the standard conditions relating to the payment of 
dividends declared by Gold Fields ol South Africa Limned on 13 December 
1984, in respect ol the 5% Convertible Redeemable Cumulative Prelorencn 


lie 5% Convertible Redeemable Cumulative Prelorencn 



Latest 

High 

LOW 

March 

91.80 

91.91 

91.86 

Jim 

91.41 

97.47 

9736 

Sept 

90.92 

90.92 

90.90 

Dec 

90.53 

90.53 

90.53 

Match 

90.22 

90.22 

90.22 

June 

89.96 

89.97 

89.95 


CERT DEPOSIT (IB6M) 

51m points ol 100 % j 

Latest High Low Prev 
March 91.34 91.34 91.20 91.26 

June 90.60 90.60 90.58 90.62 

Sept — — — — 

Dee 89.65 — 89.65 89.68 ! 

THREE- MONTH EURODOLLAR (IMM) 

51m points o t 100% 


Shares, payment ln>m the office of the United Kingdom Registrar will be 
made in United Kingdom currency at the raio ot R2.375129 South African 
currency to Cl United Kingdom currency, this being the hr at avjilablo 
rate of exchonge lor a remittance between the Republic of South Africa 
and the United Kingdom on 9 January 1885 o> advieed by the company's 
South African bankers. 

The United Kingdom currency equivalent of Onridend No. 1 oi the Preference 
Shores is therefore 61 . 04931 6p. 

By order of the Board 
per pro CONSOLIDATED GOLD FIELDS PLC 
London Secretaries 
P. F. G. Roe. Soc rotary 

London Office: United Kingdom Registrar: 

49 Moorgstc Hill Samuel Registrar* Limned 

London EC2R SBQ 0 GrocnroM Pfaco 

London SW1P 1PL 

IS January 7985 



Latest 

High 

Low 

Prev 

March 

9098 

9098 

90.84 

SON 

Jim 

90.24 

90-25 

90.21 

90.24 

Sept 

89.70 

89.70 

89.68 

89.29 

Dec 

B9.26 

■9.27 

63-25 

89-29 

March 

8891 

88.91 

88.91 

88.84 

June 

88.61 



88.61 

88.63 

Sept 

■ 88.33 

— 

88-33 

88-34 

STERLING (IMM) Se per E 


Clou High Low Prev 

125.80 125.75 124.10 123.75 

126.80 126.90 124.70 124.00 

128.40 — — 134.50 
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Latest High Low 
March 1.1160 1.1175 1.1140 

June 1.1110 1.112S 1.1085 

Sept 1.1090 1.1090 1.1080 

Doc — — — 

GNMA /CAT) 

8% $100.000 Saids of 100 % 

Latest High Low 
March 69-03 69-06 68-31 

June 68-10 88-11 68-08 

Sept — — — 

Dec 67-06 67-06 67-06 

March — — — 

June — — — 

Sept — — — 




SOCTETE GENERALE 
DOLL US 125.000.000.- 
FLOAT1NG RATE 
NOTES DUE JANUARY 
1991 

For six months. January 1-1, 1985 
to July 14, 1985 the noics 
will cany an interest rate of 
9 Via K. per annum. The 
interest due on July 15. 1985 
against coupon number S will 
be S US 45.83 and has been 
computed on the actual number 
of days elapsed (182) divided 
by 360. 

THE PRINCIPAL PAYING 
AGENT 

SOCTETE GENERALE 
ALSACIENNE DE BANQUE 
LUXEMBOURG BRANCH ] 


■>71 


ALCAN AUSTRALIA LIMITED 

U 5175.000.000 
FLOATING RATES NOTES 
DUE 1900 

In accordance with the pro visions ol 
rtie Nate*, notice ti hereby given that 
lire rate ol interest lor the PtrtOO 
15th January I9SS. to 16th July 
1955 has been tiM at 9’i, Mr cent 
oer annum, mcluolne , maraln ot 
0.2S oer cent per annum. 

On 1 6tn July tgss Interest of 
U.S *465 21 per U 5.S1 0.000 nominal 
amount of tbe Notes, will be due 
aaalnsc Inirmt Coupon No 7. 

Swiss bank corporation 
INTERNATIONAL LIMITED 
Reference Auent 


THE COMPANIES ACTS 1949 TO 1978 
ANLON FOODS LIMITED 

NOTICE IS HEREBY GIVEN, pursuant to 
soction 293 a! the Companies Act 1848, 
That a Meeting of the Creditors of the 
above-named Company will be held at 
1 Wardrobe Placo. Carter Lana. London 
EC4V 5AJ. on Tuesday, tha 29th day 
of January 1885. at 12 o'clock noon, 
lor die puropees mentioned in sections 
294 end 295 ol the said Act. 

Dated rhis 10th day of January IS8S. 
By Order ol tit* Board, 

D. SCOTT, 
i Secretary. 
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Discount Houses Deposit and Bill Rates 



Who can 
; bankers talk to 
1 about banking? 

The answer may surprise you. 

Of course Peat Marwick audit 
many banks, but we also advise them 
on everything from taxation 
planning to security reviews, from 
risk management to the latest 
information technology 

We know the problems bankers face. 

We are constantly monitoring the 
latest developments in banking. 
Our publication ‘Banking in the 
United Kingdom* contains a wealth 
of information. 

We regularly hold seminars to 
discuss matters of specific interest 
to bankers.' 

When foreign banks set up in 
London we can be of exceptional 
assistance, which no doubt explains 
why 40% of those who have come to 
the City during the past five years 
have become our clients. 

If you would like a copy of our 
extensive list of publications on 
various aspects of banking, freely 
available to interested parties, just 
send the coupon. 

Or if you'd like to talk to the same 
experts other bankers talk to, simply 
ring 01-236 8000 and ask for 
Brendan Nelson. 

To: Peat Marwick, 1 Puddle Dock, 

J Blackfriars, London EC4V3PD. 

H Please send me your publications 
list and keep me informed. 

Name 

Company 

’rt**! r~r Addre ss _ 


You have a partner at Peat Marwick. 

3§S 1=1 PEAT 
IEJ MARWICK 


i 



INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for January 16. 
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OVER-THE-COUNTER 


Saks High Log to Chao 
fHada) 


Suits ffigh tor last Chng 
Binds) 


LongF 128 
Lotus 
Lynden 
LyptM S 


Sabs HMb law tot Drag 
(Had*) 

186 2AI* ZlS 2% -t, 

1533 26>« 24* 25Ti 

11 13k m 191. +1. 

81 15J, ISj IS, -tj 


Continued from Page 38 


HectigA IS 
HnchgB .10 


Heta 

HanrdF .B4a 
HeruBn ISO 
Hertey 
HkmrC S 1 
H«kan 
Kogn 
NnfAz 
HomeH 

Hmectt 

Hanam 56 
HMACr 1 
Hoouar I 
Hnrrind 
HwflNJ 
HungTg 
Hunts 
ftngRs 

HumgB *tb 

toes 

Hytsmc 

HyoeAl 

Hyeam 

HytekM 


24 231. 

WA 24J, 

ZP, 2^ 
361. 3G 
44 431, 

41. AU 
21 201, 
11 ICAj 

Th 6k 

15«, IS\ 

ioi, a 

71, 7 

IB 171> 

20 19V 

29V 23i, 
SV 5V 
13=4 iWa 
Hi S3, 


23V 

2ft 

7 

■zr\ j, 
36 +V 
44 +v 
4V 
21 

10>i -V 
71, +1, 

15V -V 

«v +v 

Th +V 


782 91, 9V 3V 

18 12V 12V 12V +V 

2173 », 51, 53, -V 

641 2B 27 2B +T 


18 +V 

IBV 


28V -V 
5V +V 


JBfieu 2A 
Jackpot t 
JackLta 
JamWtr 

JWSrart 40a 
JsfUan 
Janes .12 
Jfya 

JorfcU t 
JO<Kd A I 
JosjJoi 50 
Juno 

Justn a 30f 


J-J 

121 14V 


MO 
MW 
MPS a 
Mrs a 3* 

MTV 


M-M 

11748 91, 

52 _ 5V 


1148 SV 
74 IB 


29 41, 

3B1 31*. 


12 21 

164 1BV 


267 16V 

460 V 


215 41, 

222 A, 


i*v 14V +v 

SvSi +1 * 

20V 20V +V 

17V 18 

« 7 +1, 

1R. 16V -V 
9-16 9-16 
4 4 -V 

3V « 

9V SV -V 
23 23*, +V 

15 15V 


1006 203, 
50 11V 


31 20V 

ID 9 


T9V 

5V +V 


35 341, 

SV 5 


21 +V 
«*1 


201, 183, 

3 ^ 

B*2 sv 
m, 8 


34V 

5V 

1SV 41V 
5 +V 
SV +** 
« -V 


KLA s 
KV nr 
Kaman 56 
Karrir 

Karier 50t 

Kaydan 

KriyJn 

Kemp 180 

KyCnLf SO 


K-K 

1094 18V 


162 SV 

454 241, 


1507 15V 
114 13>2 


157 T\ 

488 IV 

273 441, 


R.C 

BUOlnt JO 
OH. Sy 
ISC 
lest 

klMMX 

knuno 

knugM 


BV - 
37V +‘i 

2*| +V 
®a +H 


3*, 

2% +V 


233, 2JV 
33V 33 
26V 25 
23 22 


% 

23V -V 
33V +V 
26V +1V 
22V +V 


ICoyTm 

wyCm a ' 
Kbrtmi 54 
Ktnbric 
Ktacald 

Kinder t JB 

vjKass 

Kray .06 
Kragr s 32 
Kufcko .16 


156 38V 

118 6 


1BO 10V 

10 8 " 


17% 1BV +V 

A| V 

231, 241, 41V 

14 15V +H* 

13V «V -V 

7*» 7*| 

IV 1V+3-18 

44 441, +A 

35V 36V +V 

S L + .V 


23 Z7V 

113 6V 


5 BV 

848 16V 


33 V 

482 11 


3852 14 

3« 25V 


SV 6 +V 

f* p - 1 * 

27 Z7 -V 

SV 5V 
54, BV 
*S% IS, +V 

8V M -V 
Ul, 13V +V 
25V 25V 


kWNiw 

kneem 

tmgDv 

■ntgGen 

ISSCO 

raw 

has* 

tntria 

tatmd 

kiWin 

ImrtFk .IB 

hmtx 

kngiph 


8V +J. 
11V +V 


3V -V 
IB 4 V 


I 41 * 

6 TV 


6V +V 
re, +V 


11V 10V 

3 & 

SO 551, 


8 + V 

11V 4V 


7V 

5BV 43V 


LOBrr* 

UN 
LSI Log 
LTX 

LoPan a 
UZ By 120 
LadFm .12a 
Laklta .16 
LamaT B0 
Lmcasi .68 
LreBF M 
1*1*3 
LamC 8 JO* 
tangly -25a 
LawBn a 23 
UaaOta 
Lew 


L-L 

800 10V 


125 71. 

3248 16V 


B82 20V 
144 16V 


18 37 

387 15V 


118 15 

46 13 


37 15V 

472 13V 


131 26V 
832 7V 


9V 10V *h 
«. -V 
15 15V +V 
Hi, 20 41 

» 16V 4V 
36V 38% +V 
15V 15V +V 

,*5 ^ 

12V 12V 
«V 15V +V 
131, 13V 
81, 6V 
401, 11V +V 
6V 6*a 
25V 26V -V 
7V TV -V 
13V 13V 


MackTr 

MadGE 220 
Mag CD 

Mapt 

Mantle Ole 
MgiSa 

Manw 80 
MfreN 2 
Marcus 28 b 
MB igux 

Mans jOU 
MrWN 1J0 

»h rr J n 

Mmwi 

Massnr 

Manor 

Moore 

Kovni 

MayPl 

MaynOi 

McCrra 08 

McFad 

McFari 

Medor 05 
MedCre 
ModcSt 
Mattz 
Megdt a 
Marnor 
MentrG 
MvcB a 102 
Marcflk 188 
MrcbCo 
MarS« 08 
IhtSc 2.40 
WiS pf 200 
MeryG a 
MavAir 
MatSL .50 
MrDom 
Micro 
McrMc 
Mcrdy 06 


103 12V 

31 SV 


111 12 

1323 13 


984 19V 

461 48V 


107 7V 

411 46 


173 33 

131B 5V 


82 10V 

505 3% 


33 lift 
2156 S 


156 111* 

2*3 BV 


878 8V 
309 16V 


167 10 

358 7 


278 13 

1410 22V 


113 33V 
23 43V 


144 40 

8 30V 


15V 

560 14s. 


560 14x 
52 lift 
2B7S 32V 


188 41* 

39 10V 


Mcrop 

Mtaflm 

McFtA 

MdSlFd AO 

Mefflk I 1.12 

MdMfcr 

IHTch 

MMHr .44 


371 5V 

882 24^ 


SV 8 +V 
SV SV +V 
3V 3V -2V 
17V 18 
19V 19V -V 

11 11>4 

6V 7 4V 
16V 1»J +V 
23V 23V 

12 12V 

8V 8V -ft 
TTj 12 +V 
12V 13 +V 
18 19V 

47V 48 +V 
14S* 1«v +lf 
7V 7V -ft 
7V 7V +V 
451, 46 4V 
31V 31V -V 
5 51, 

10V «», 

231, 24 4 V 

10V 11 

4V *V +V 
3V 3V 

32V 32V 4% 

Hi 9V -ft 
iav ii -v 
7V Bft +V 
«V 6V +v 
15V 16V +i 
18ft IB 4*| 
«V 7 +V 
12V W 

21% 22 4% 

33 33V 
43V 43V 
12V 13 
231, 23V -V 
39% 3R 4V 
30V 30V +V 
14V 15 -V 
13V 14% +V 
11V 11% +V 
31 31% 4 1% 

10% 4% 


MoriArtt 

Monoffl 

McruC 130 
MoriTo XII 
MorKg i2o 
Morran .48 
Moaooy 
MotCB 20 


Saba Ugh ton tot Cling 

(Hndi) 

198 BV BV BV -V 

2187 IF 151, 15V 4% 

22 30% 30% 30% 

55 16% 15% 16% *V 

2 11V 11V 11V 

212 18 17% 17 V +V 

707 5% 5 5ft 


Mutant 

68 

si 

SOI, 

40 

40 

-% 

Mytan s 

.ia 

884 

25 

2ft 

26 





N-N 




NCA Cp 


135 

7% 

7% 

7% 


NMS 


391 

3% 

3% 

3^ 

+ % 

NapceS 


296 

13% 

■2% 

«% 

+ % 

NBnTo* 

JB* 

IT 

2®, 

201, 

20% 


NtCly s ISO 
NiCptr 04 
NData 44 
NHDlC JOa 

NIL rant) 

NMcm 


GOfi 39% 

147 22 C 


S39 9% 

20 22 


142 5V 
34 SV 


117 30 

137 4V 


596 35% 


%*w»#c 


409 

16% 

18 

to 

+ % 

LnwsP 

28b 

109 

a 

7% B 

*h 

Unacr 


tatmw 


17 

6 

5% 

6 

*k 

Ledcon 

348 

13-18 

3 

1-16 3% 

ft 

Utastr s 


taCspE 


52 

3. 

2% 

2% 

Ltaddra 


161 

3% 

3 3% 

+% 

Mdcfaer 


WCln 


517 

13% 

M 

ft 

urar 

JQ7 

621 

22% 

21% 22% 

+i% 

MG** 

mo 

tana 


363 

14% 

14% 14% 


Llfeivs 

a* 

1 

431, 

421, 42% 


MottC A 


taTKing 

t 

213 

1ft 

IB 

1ft 

+% 

UaCora 


467 

ft 

ft ft 

MoUC B 


WLm 


57 

13% 

13 

13% 

+ % 

LAyTuI 

20 

IBM 

15 

14% <5 

+h 

Mortna 

1.40 

h*oW 


WB1 

7% 

6% 

7% 

+% 

LHBrd 


1878 

23% 

2ft 2ft 

Motack 


MS 

253 

5-16 

1 

3-18 1% 

UncTel 

220 

154 

30 

291, 30 


Mote 

S3 

IT Carp 


(29 

18% 

1ft 

1ft 

ft 

Undbrg 

.16 

31 

2a 

5% ft 
2ft 27% 


MonCa 

140 

talToa 


101 

ft 

ft 

ft 


UaCta a 


1131 

27% 

+%• 

Mencor 


hrara 

.01a 

95 

41, 

ft 

ft 


locaF 


20 

16 

14% m 

ft 

MortCl 

35a 


338 35 

2949 3l 


109 19% 

9 12 


IS 15% 
13* 8% 


858 8% 

173 39 

82 SV 

452 33V 


125 44% 

209 3% 


23V a% -% 
5 5V +V 
S* 5% 4 V 

5% sv -ft 
15V 18V -V 
29V 30 +V 
4 4 

1 % 1 % 

35V 3BV +V 
3V 4 

34% 35 +V 
3% % +V 
19V 1*. 

12 12 

15V IHt +V 
8% SV +V 
8% 6ft +V 
371, 38V +% 
8V 8V 
32% 33V +V 
44ft 44V +ft 
3V 3% 

15ft 18V 


NTadi t 
Metre ty 
taupe 
Nam wt 
NrinnT 20 
tatoon 
NMkSae 
NMMkS 
NwaB 

Nautrg 2D 
NBruiS 
NE Bun 48 
Mtmpe SO 
NJMri a 1.12 
NYAta 
rvWdBk. 

Nnwpra 00 

N-pFtl 

MCri g t 
NickOQ 
taw B 40n 
Nontsn .58 
Noiranr 40 
Naratan 
NAltta a 
NeatSv 

NwNG 144 
NwtFn 1 18 
NwM. « 80 

NvretPS 2.10 
No*mB 
Now* 32 
NudPn 
toman 
NutriF 


21 2H, -t-V 

4% 4% -V 

4V 41, -ft 

3V 3v 

4% 4% 

4% 5 


488 8 

1889 231, 


231 5V 

3 33% 


122 7% 
16 31V 


2650 24ft 

211 6 % 


174 4% 

47 MB 


1425 8% 

3 18V 


178 32 

1221 6 % 


28 7ft 

826 9 


430 17% 

186 40V 


1109 31ft 
175 21% 


10 4V 

448 45% 
1440 5% 


9 9% +V 

7% 7% +■% 

22% 23 +% 

41, 5% +1% 

33% 33% -V 
7ft 7ft -ft 

^av +v 

5V 5% +% 

« 3 -v 

23V 24% +% 
6% P, -ft 

", 4% +ft 
1-10 16+1 -15 
8ft 8% +V 
18ft 13ft +ft 
31ft 31% 

6ft 8% +% 

7ft 7% +ft 
8% ft +ft 
1^, 17% 

33% 4Q% +1 

30% 31% +% 

fSf + 

45V 46% +% 


5% 5ft +ft 


I OCQ Tc 
OnkHfa 
Obptoc 
Ocnarwr 
Oota a 
OttsLog 
OgW R 32 
OrtoCB 255 
OkKra i 
aAep m 
OkB pIC 209 
OneBcp .I3e 
OnUm 
Onp 
OpttcC 
Opncfl 
Orixwc 
OrW 


0-0 
565 3 

36 3% 

30*3 2V 

433 3V 

328 16% 

124 2% 

880 35V 

42 46% 

236 24% 

2000 30% 

29 20% 

503 IB 

568 G 

2350 2 

259 15% 

509 35% 

22 14V 

5BB 6ft 


2% 3 +ft 
3V 3% 

ZV 2% +ft 
3ft ft +V 

15 16% 

ft 2% +V 
35% 35ft 
46 46% +ft 

23V 3* +V 
29% 30% +% 
20ft 20% +% 

17% 18 +% 

Sft ft 

1% 1% 

MV 14% -V 
3*% 35V +V 
MV MV 
6 6ft +ft 


Indices 


NEW YORK-i 


Sm 

Jan 

Jan 

Jap 

Jan 

Jan 

: 1984-65 

IB 

IS 

14 

11 

ID 

9 


Lara 

i.rasa 

1 .230. 79 

1.234.54 

1.21&6S 

1.22350 

1J0274 

12BSJ4 

(8/1) 

1BB5-H7 

(24^1 

S95J2 

591.78 

567 SO 

57252 

56097 

584.44 

012.03 

(3/1) 

444 JD 
(2S/7) 

14159 

14138 

14934 

147 JB 

147 JB 

J47.16 

74093 

(15/121 

12225 

135ta 

155a 

12ta 

107b 

124a 

99. 

- 

- 


Jan. ' Jan. ' Jan. Jan. 
IG 15 1 1ft 11 


19B4 -85 
High Low 


1207.79 41.22 


AUSTRALIA 

All orti.il 1-BOi 

Meta ha A Minin. ilil.-BQi 

734. S 
406.2 

734. a . 

407.5 

734.2 

409.5 

720.2 

409.6 

797.9 ll. l B4> 
567.4 lii l,'B4i 

548.5 ria.t, 
393.5 i7.-1.ffii 

AUSTRIA 

Credit Aktien 02/1. 82) 

i 5835 , 

’ 58.52 ' 

58.73 

58.88 

59.57(28 lSi 

53.25 >15.-6) 

BELGIUM 

Bruwela SE cm Mi 

2128.14 

2151.26 

2157.20 

21ES.BO 

— 

— 

DENMARK 1 


Ind Dr» Ytahf Rti 

STANDARD AROraWS 


Jan 11 

Jin 4 

4.94 

5.08 


Pec2f Year Agn jAffna) 
4.89 A2S 




Coogosfe 171.18 170J1 1 17151 187 J» 



Cope ha gen SE 'S'l-BSi 

151.01 

160.43 

159.44 

160.51 225.21 180/ l/S4i 158.44 >5, 1.-85 1 

FRANCE 

CAC General ‘31.12-821 
rnd Tendance < 38, 12. Mi 

«u> 

1D5.6 

. 1HJ 
103.9 

, 1B9.7 

. 105.7 

130 A 190.0 illiliffit'lH.B <3-1 B4> 
104.3 105.5 MB 7.-55! 100.0.29, 12<84 

GERMANY 

FAZ Aktien iSl-12,'68. 

Commerzbank iM2 5Si 

S96JB 

1149.5 

891.33 

1137.7 

388.43 ' 
1130.8 

392.27 1148.6/181,35) 317.17 ,25.7, 
1143.70 1558.5)16 l.-ffii 917.7 t25/7. 

HONG KONG 

Hang Seng Bank- 31 7 B4i 1359.81 

1331.00 

1258 JIG 

1352.69 1558.0Bil4|.8S 748.02 (IS 7i 

ITALY 

Branca Comm Ital. 11972. 

250.27 

248.89 

247.44 

245.21260^7-16 1,86. I92J16 12.1,34.' 


tad iEu yWd Ah 

b*. F/E Ratio 

Long Gat Bond Yirid 


Jw9 

Jan 2 

be 20 

Yora Ago (AApnW 

4. IS 

A14 

4.11 

MB 

10J1 

1032 


13.74 

11.40 

11.65 

11J9 

11.E6 


JAPAN'* 

Nikkei Oowr 18.5 491 I19&3.0 - rei 11823.3 11812.24 11 8«.D.rS' 1.85 9708, 35 i8S:7i 

Tokyo BE New 141.68) 9IS.77 • >o> 930.66 931.89945.77. 16.I.B61 730 «-,«• |.a* 


ILYJLE AU. COMMON 


Jon I Jan Jau Jon 1 

tfl 75 14 11 High Low 


tUB 8858 9831 BJ8 »12 15.13 «« 


RGESAKIMUS 


Jn 

Jan 

Jan 


15 

14 

11 

tacmRsaMl . 

2.01B 

2.037 

2.032 

FBsw 

1JT23 

1.311 

804 

fMt 

581 

36B 

714 

Uactangad 

413 

380 

414 


NORWAY 
Oslo 3E i« 1.8J. 


311.53 314.51 3II.B4 311.72 314 JliHrliBSi 221.87 i41;B4i 


SINGAPORE 
Straits Times <18061 


SOUTH AFRICA 

Gold '1958. 

industrial il855t 


SPAIN 

Madrid SE <£Brl£.'ftf! 


New Ymk Active Stocks 


AIT 

WE tad— 
Dn id yn mi c 


Stacks IMpm. Dangs 
Traded Kan an Day 

. 3.388,100 20*% - Ve in tag 

1.712380 35%a +4% HoBdaytan. 

1.62&208 nih +m Gen Moran 


Studs XOOpjn. Omngi 


Traded Pric* an Day 

1.U0J08 314% + Vj 

1,080,2m 45 Vi - V) 

962J99 81 - V% 


SWITZERLAND 

Swiss Ban KGpn.. 31/12)58 404.7 403.4 481.7 402.0 404.7i1B l;8t>' 354J t25.’7i 


Ifarfhnp UM.3D8 32%i + Vi Cbyto 948,588 32% + Vi 


WORLD 

Capital Inti. 1. 1 1.70) 


189,2 . 150.3 , 150.8.2 51 183.2 tU. 12 


1,10s, in U4 

feHt 


- %% Aar tap ■ 914J00 384% -1 


M Mht Mhiis 
MONTREAL Pnrtfto 


Jao 

Jn 

Jtt 

Jm 

18 

IS 

14 

11 

13963 

l.«M 

1JN4J 

1.MU 

2.40U 

2JM.1 

23880 

23753 

120.91 

120.17 

11H.S4 

1 18.80 


*' Saturday January 12: Japan N.lelret-Dow (c). TSE (cj. 


IBL3S(7U7) 


" lodintn pre-dnsa Bgma 


— ,H InHM4 4'4 100 5XMDI AnttitRs AH Ordinary and Minin— 

boo. NYSE All Common — SO; Standard and Poors— 10: and Toronto Comoosln 
and Metals — LOGO, Toromn Indies a tuned 1973 and Montreal Portfolio 4/1/83. 
t Excluding bonds. 4 COO Industrials. S 400 Industrials plus 40 UliUUOS. 40 
Financial* and 20 Tranapons. c Closed, (uj unavailable. 


OrtaCo 
Oshmn 2D 
CKirTP 258 
OwExp 
Omni 35 
Ofcoco 


Sola High Low tot Drag 
I Hub) 

108 51, 5% 5ft -% 

655 15% 15% 16ft +% 

25 3ff, 28% 281, +ft 


Higb tor Ud Dng 


559 M 13 lift +•% 


«V 'S. 13ft *V 


176 3% ft ft +V 


PLM 12 

PNC 222 

Racstfi 

Paccar 20a 

PacRn 

PacTd 60 

PacoPn 
Pandux .13 

Pynspl 
Pensan 
ParirOn G3 

PatntM 
Pwriri 
I PaiAtr 
PautPi 

PayN GO 
Paych* 

PoricHC 

PearM 

PegGU 061 

FensEn 2 

Ptnur 76 

PeopEx 

PaupRl 

Parent 

PersCpt 

Petrite 1.12 

Phrma 

PSFS 

PtOCI 4Br 

PIvntAm 

RcSav 

PkCate .60 

P*xM 32 

PfcnSl s .12 

PoFoOi 

PtayUg 

Pom 

PesS 

Po«i 

Powres 

PwCOnv 

PreeCat .16 

PWtLg 

Prevoy 
Pram 
PncCm a 
PncCo a 
Pnmra 
ProdOp .16 
PrngCo .16 
PrapiTr 120 
Broun 
PuffTm 

Purfin .40 

QMS a 

Quaunt 

OmtaC 38 

CairiSy 

Quintal 

OuestU 

Cxnoie 

Quoni 


P-Q 

52 5% 


592 47% 

1894 10ft 


3U 50% 
108 8ft 


127 81] 

«2 1ft 


509 lift 
2173 11V 


363 23 

278 S% 


322 26% 

30 27% 


«95 1ft 


182 271, 

566 8% 


3823 9% 

7£63 16. 


83 19V 

333 33V 


1734 e 
176 12 


374 29% 
294 23ft 


182 

56 2V 

75 17V 

52 8 

37 3ft 

26 7 

9* ft 

2379 5ft 


S'. 5% +ft 
<7 47ft 

&& 

ft 

1ft t5 

7% 7J *ft 
Tft 1S% ft 
11 11 * V 

M M 

Sft 6 +ft 

av ft +v 

13ft 1 3ft ft 
7ft 7ft ft 
22% 23 

10V nv +1, 

12V 1ft +ft 
221, 23 +V 
5% S% 

25% 26 

27 27 ft 

lift Hft ft 
ft 18-1 -16 
T% 7% +1, 

ft ft 

25% 27% +ft 

ft ev +iv 

9 9ft +ft 

I** x* 1 1 

3ft 3V ft 
20% 21V +ft 
1£V 19V +V 
33ft 33V ft 
71, 8 +V 
11% 12 +ft 

28 29V -ft 
22% 23ft -t-ft 
7V 7ft +ft 
2 2V +ft 
16ft J7V 

7ft a +v 

32V 32% +V 
ft M, ft 


313 13ft 

2147 « 


1333 Mft 
73 5 


12V i2V ft 

47 «3 +1% 

16 16 

S 4V 

ffi ft 
13ft «ft 
14V Mft 
4ft 4ft 

16 18ft 
13ft Ml, +V 


2347 22% 

503 4% 


25% -*■% 

3V +V 


1» 10V 

1002 9% 


21V 22V +V 
ft ft +% 
10% 10V 
ft ft ft 


RAX 

RPM a SB 


R-R 

123 ft 


289 15% 

265 1ft 


6S 10% 

1311 10ft 


ft 9 

15V 15% +ft 
Mft 14ft 
WV 1ft +ft 


5 9% 

292 ft 


SevOafc .16 
ShrMBd 48 
Sranmt a r 68 
Snatiy .16 
Snekfd 
snonev .15 
ShonSo s 
Smsnn .10a 

SActxi 

SfconS 

SAcVal 

Stare 

Some 

Smpta .50 
Sputa 
SoCp 
Slate 

Skipper 06 
SbttaTc 
SmrthL 
StrathF 

Sotaaty 170 
SoctvSv 
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Revival of Euroyen 
activity threatens 
to cause indigestion 


BY MAGGIE URRYJN LONDON 


NEW ISSUE activity picked up 
again in the Eurobond market yes- 
terdaj'-too much so in the Euroyen 
market, some syndicate managers 
soy. 

- YamaJchi International launched 
two Euroyen issues which, coming 
oa top of Tuesday's aggressively 
priced deal for McDonald’s, might 
cause some indigestion in-the- mar- 
ket The first issue, for Eurofima. 
the European railway rolling stock 
group, also .raised the question of 
commission structures again. Total 
fees were set at 1% percent, not the 
1% per cent considered “right 4 for 
seven-year issues by other syndi- 
cate managers. 

Eurofitna's issue totalled YlObn 
and has a Ki per cent coupon, com- 
pared with McDonald's 6K per cent 
for the same maturity. The lead 
manage^ was quoting the bonds 
well inside the.total fees. 

Yamaichfs second issue was Av- 
on, the cosmetics company, ca lling 
for Y26bn. That has a near seven- 
year life and a higher coupon again 
at 6% per cent. Fees were the nor- 
ma] lYi per cent The issue, priced 
at par, came too late to trade active- 
ly. 

In the Eurodollar sector, bank 
floating-rate notes were back in fa- 
vour, with both First Chicago and 
Wells Fargo launching issues. 'The 
FEN market has been strong re- 
cently as short-term interest rates 
have fallen. 

First Chicago's deal, lead man- 
aged by Salomon Brothers, was in- 
creased from S150m to S20Qm. That 
has a 12-year life without any put 
options for investors. The borrower 
can call the Issue after four years. 

The interest rate will be tta per 
cent above the London interbank 
offered rate (Libor) for three-month 
Eurodollar deposits; regarded in the 
market as a generous yield Front- 
end foes totalled .60 -basis points. 
Even after the increase, the. Issue 
traded within the 30-baas-point : 
selling concession. 

Wells Fargo's floater also has a 
12-year life and, like First Chica- 
go's, is subordinated debt Morgan 
Stanley set the interest rate at tt 
per cent over three-month Libor, 
with total commissions of 45 bads 
points. The bonds traded. around. 
99.65, a discount comfortably inside 
the total foes. . - . . - 

Morgan Guaranty used the struc- 
ture adopted by Rockefeller and 
Bear Stearns last year fora surety- . 
backed bond issue from Thy&sen- 
Bornetnisza, the’ privately bwhetl 
industrial multinational. The £50m, 
five-year issue is effectively guar- 
anteed by Aetna Casualty, the big 
UJS. group. 

The coupon was set at 10 7 A per 
cent and issue price at par. The is- 
sue traded at a discount of around 
ltt per cent, compared fo the 1% per 
cent fees. 

Late in the day Bankers Trust 
launched a S75m fixed-rate issue for 
Postipankki. the state-owned Fin- 
nish bank. That has a five-year; life 
and lltt per cent coupon with a par 
issue price. Total foes are ltt per 
cent, at which level the bonds were 
bid. 

Two Japanese issues with equity 
warrants were priced. Yamaichi In- 
ternational set the coupon for To- 
kyu Corporation’s S40m deal at 8tt 
per cent and the exercise price for 
the warrants at Y326, compared 
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with the studs market pifora of Y3S0. = 
Daiwa Europe's. issi* far. Yftpwto, 
Kogyo has an Btt per cent coupon 
and YB19. exercise price. The shares 
Md closed at YBW.- . 

Eurodollar -bonds gained around 
tt pomt.fa TRdrning trading, and 
held on to -tbat gain despite a weak 
opening by the New York bond mar- 
ket The overhang of paperis riew- 
jy being deared. ' . 

In the.D-Marft bond' market, the 
scheduled DM-lQffm issue .far Geo* 
bel, the Sbuth African minifig fi- 


nance gnnm, was tauched byDresd- 
ner Bank: The coupon was set at * 


ner Bank: The coupon wes set at * 
per cent for the six-year Itfo, and- 
the issue price fo 99tt. The borrower 
is-not mil known: in theEoriobe^id 
market, and the issue was tradfog 
around the lttjwr cent setting ton- 
cession. " - - 

Trading picked up a'ifttle In the . 
G-Maxfc secondary market yester-.. 
day as hopes were raised that the 
Bundesbank would not increase in- 
terest rates today. Prices were un- 


" The Swiss fhmc ?orei^ bOftd ' 
fflarioet was alive with new issues ' . 
yesterday. UBS announced a'SwFr .. 
300m private, jriacement for. the, ... 
World Bank, which has & six-year - 
life and_5tt per eent coup<«i with a - 
99tt - issue priefc • 

A:putflic issue w raise between ' 
SwFr - 30m and - SwFr 60m was y . 
launched by Banque: Gufowiller 
Run Butigfener, for National Patent . 
Deveto p men t Corpcmtioic of New . .. 
York. The issue wfil haven tQry&r 

maturityandttelndiwUedyfeldisd 
per. cenL It wifi be convertible Info 
equity at a premium 7 qf wound IS . 
po-oent • •• 

UBS is also arranging a SwFr 
50m private placement for Wakaya- 
ma Steel Worics, which ctfooes with 
equity warrants. The bonds are ex- 
pwted to yi«3d 3tt per cent and have 

a five-year life. 

SBC is placing privately a SwFr - 
100m issue for the South- African - 
Department of mid Telecom- _ : 
munications. Terms were fixed at a 
Btt jper cent coupon and paf issua - 
price with a six-y^r fife. .. " , 

A SvfFr 10m private placement . 
for Nakamshi Mfoal Works is- being 
organised hy Ban<»: Del Gottardo, 
and Wiitschafts- tfifol PHvatbahb to" 
raising foe same amount for Araka- - 
wa Chemical - through : a private 
placement.. 

The Strength of the Tokyo sfock 
markethasaltowed Credit Suisse to - 
cut the coupons on the twb- tranche 
convertible issue for Sharp. ^ ^ The ' 
SwFr 150m, eight-year public item - 
was given a ltt per cent coupon, foe '. *. 
lowest ever for such an issue. The \ 
coupon on.' the SwFriZOOm five-year 
private placement was set at ltt per 
cent 

UBScould also cut the coupon for ' 
its SwFr 150m private placement 
for Mitsubishi Rayon, another con* - 
veitiblfiflrom 2 per cent to ltt jw .- 
cent .' i 

Swiss 7 franc band prices ICfl^by ". 
around tt point inlow tumoifor'yes- ... 
terday. The stnmgth of the dofiar - ■ 
and fears' of interest rate rites up- 7 
set traders. - - ' - -- ' •” 


U.S. Treasury to 
issue zero coupons 


BY STEWART FLEMING IN WASHINGTON 


THE US. Treasury will formally 
l a un ch next month a mechanism 
for the issue of zero coupon long- 
term Treasury bonds. The pro- 
gramme, to be called “strips," will 
provide for the separate ownership 
and trading of the interest ami 
principal amount of certain Treasu- 
ry Issues. 

The first securities to be issued 
with this mechanism will be the 10- 
year note and the 30-year bond to 
be issued as part of the Treasury’s 

regular quarterly refunding on Feb- 
ruary 15. 

Private securities dealers have 
been stripping Treasury securities 
of their interest coupons and mar- 
keting securities backed by the in- 
terest and principal components of 
the issues. 


The Treasury's decision. to._pn>-„ 
vide a mechanism for stripping -its 
own securities is part of aipolfty- 
aimed at. rank mg Treasury securi- 
ties more attractive to a -wider 
range of investors. The Treanny 
believes this should help to lower 
its borrowing costs. • — ? 


Last year the Treasury backed 
congressional steps which elimlnat- 
ed the U1S. withholding tax o ns ecc- 
rities issued to foreign Investors. 
Subsequently, it launched a special 
category of Treasury issues target- 
ed at foreign investors. The 'Grip- 
ping mechanism it is now 'esteh-; 
listens is expected to tead fo- a- 
broader range of securities Based 
an zero coupon or jfoteintsnstpgF- 
ing Treasury bonds. - : 
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